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SATURDAY, MAY 25, 1878. 








THE MOVEMENTS OF SPECIE. 
WE referred a fortnight since to the fact that the resumption 
of specie payments in the United States was not unlikely 
to cause a demand on the stock of specie held in this country 
and in Europe, and that it might also exercise a further 
influence on that stock by effecting a diminution in the 
supply which, under other circumstances, would have come 
from America. This influence, though important, cannot be 
the only one at work in the same direction, for there has been 
going on for some time past a gradual ebbing away, if we may 
use the word, in the supplies of bullion held by the principal 
banks of Europe. The words “ebbing away” express our 
meaning more closely than any others we can employ, as the 
influence appears so general that it may be better compared 
to that of a great tidal wave than to any of the minor currents, 
so to speak, which occasionally agitate commerce in particular 
localities. | What exact cause should have produced this 
diminution in the general amount of bullion held is more 
difficult to discover. The almost universal depression of 
trade might more reasonably have been expected to 
cause an increase in the hands of the principal banks 
of all countries, of the coin which is not so actively 


. 


required for the payment of wages and the general 
requirements of commerce. When smaller wages 
are paid, or when they cease to be paid alto- 


gether ; when prices drop, and commerce flags, it is 
to be expected that the money in circulation will like- 
wise feel the influence of the same causes, and diminish in 
the same manner, and that specie will accumulate in the hands 
of the banks. Part of the explanation is probably to be found 
in the influence exerted by the war in the East, which may 
have caused some requirements for specie, and nay have caused 
more to be hoarded; some also of the specie, and this, the 
larger quantity probably, has flowed into the Treasury of the 
United States, where, as we mentioned last week, in the twelve- 
month between the April of this year and of last, an 
angmentation of not less than §,000,000/ has taken place in 
the amount of coin held. Since the date then referred to, the 
gradual accumulation has continued. Recent advices from 

New York state that the Syndicate concerned with the | 
emission of the bonds required to be issued for resumption, |, 
have anticipated a third option for 1,000,000/ sterling. They | 
have already taken bonds as follows:— 
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MANE BE sicdaiioscncesansnsenaadhaysanepetsoqeegtesee 2,000,000 lj 
April 26 (May option) .........-sessecesseeeeecerees 1,000,009 i 
May 3 (June option)..........ccsecsceseeseereeeeeees 3,000,000 i 
May 7 (July Option)... ..2.cccssdecsesccocscserses 1,000,000 1 
5,000,000 

| 


The half of the 10,000,0007 which Secretary Sherman con- || 
sidered necessary for resumption has thus been obtained, and |, 
the Treasury is receiving gold at the rate of 250,000/ a day. || 
The brunt of the assault seems in the first instance to have || 
been borne by the New York Associated Banks, whose stock i 
of specie has declined about two millions and a-half in about 

i 

i 


six or seven weeks. \ 





New York AssoctaTep Banks. 
1878. £ 
Wate OE... cui aeadhamibedmeaneteerenetiienhd 7,938,000 
TE "TF. sniacenichentntonenseirenanionnaneeen 5,494,060 
Less at the later date ............se00.000 2.444.000 i) 


The first date marks the highest point these banks have recently || 
attained. The immediate diminution in their resources need | 


excite no surprise under the influences referred te, and they 
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will probably tapidly regain the amount they have tem- , 
porarily parted with, The ion of specie nts | 
'in America,.on a sound basis, cannot but be a desirable mea- 
sure, but it cam hardly be expected to fake place without a 
diminution, for the time at all events, in the supply of bul- 
lion in Europe and in this country. 
and Butxion held at the dates mamed, 





May, 1877. May, 1878. 

£ £ 
Bank of England ............ssesee++s 24,854,000 — ..ccsceve 23,209,000 
ame RRIBBD  Scoccoccvnccccoccsoes 89,876,000  .....0.+. 82,813,000 
— Germany ..ccceresreereeste coegne 24,821,000 
== Behgiam....ccccccoscccccsscs 4,864,000 ..... ... 4,059,000 
—— | EP PEe = ccoscieee 9,500,000 
159,924,000 ......... 144,402,000 
New York Associated Banks ...... 4,374,000 — ..cccccee 5,494,000 








LORD HARTINGTON’S RESOLUTION. 

Ir was inevitable that an air of unreality should hang over 
the debate on Lord Hartington’s Resolution. A House ot 
Commons which knows that the confidence which it repose 
in them is the sole source of their strength cannot brins 
itself to look very closely into an alleged infringement of Cong 
stitutional procedure. It feels that if it were so minded i- 
| could turn out the Government, and feeling this the acts of th: t 

Executive seem to it but as the acts of an agent over whose 
conduct it has complete control. Even on the Liberal side 

there is probably a suppressed sense that, though it was 

proper to call the Government to account for bringing Indian 
!' troops to Malta without the previous consent of Parliament, 
il no serious danger is likely to arise from the rejection of Lord 
Hartington’s resolution. Technically, the issue may be 
between Parliament and the Executive; really it is between 
a strong Parliamentary majority and a weak Parliamentary 
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minority. Whether that majority bears down the minority 
by a direct vote, or through the medium of the Executive, may 
appear of slight importance. The power of Parliament is the 

wer of the majority in Parliament, and, as the division of 
Friday morning showed, nothing that has been done has in the 
least impaired that power. 

Yet there are at least three reasons why the conduct of the 
Government deserves the censure which would have been 
implied in the adoption of Lord Hartington’s resolution. 

1. It is true that the Government have done nothing which a 
majority of the House of Commons is not prepared, and even 
eager, to sanction. But it is well for every majority to bear in 
mind that it has been a minority, and will one day he a 
minority again. If the Conservatives remembered this they 
would see that the way in which Parliament has been 
treated deprives the minority of a weapon which in the 
long run it is not to the interest of the country, not even to 
the interest of the majority, that it should be deprived of. 
That weapon is the opportunity of informally appealing to the 
country to pass judgment on what the Government propose to 
do. In the present case, no doubt, this judgment would have 
gone in favour of the Government. But there are conceivable 
cases in which the ultimate decision of the country might 
have been adverse, and when for that reason it would have 
been of the utmost moment, alike to the country and to the 
Government, that there should be no room for misapprehension 
as to the drift of public feeling. When the House of 
Commons has the customary notice of what the Government 
are contemplating there is time for the minority to state the 
issue to the country, time for the country to show what it 
thinks of the issue as stated, and time for the Government to 
modify its own plans so as to avoid a collision with the 
country. The course taken by the Cabinet with regard to 

'| the employment of Indian troops in Europe forfeits all these 
| advantages. 
2. It is true that, in the present instance, the Government 
| commands a majority strong enough and resolute enough to 
insure the acceptance by Parliament of almost any proposal 
_ they like to make. But there have been times, and there 
| may again be times, in which the Ministerial majority is very 
| small, and very little to be trusted. Will not the decision of 
the House of Commons on Friday be a very great tempta- 
|, tion to a Ministry possessing such a majority to com- 
|, mit the House of Commons to some decisive measure, without 
‘| allowing an opportunity of debating it until a step has been 
|| taken which in effect makes debate impossible ? In this very 
| case it will hardly be disputed that, if the employment of | 
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Indian troops had been a measure on the propriety of 
which parties in the House of Commons had 

at all 7 balanced, the Government would have 
had a tter chance of getting their way by acting as 


_ they have done than by taking the more usual course of asking 
| the cunsent of Parliament before acting. 


Supposing, that is 
to say, they had been doubtful about their majority, it would 
have been to their interest to have committed Parliament with- 
out asking for its-consent to a measure to which it might 
not have consented if it had been asked. The precedent 
may be harmless so long as the Mivisterial majority is large, 
but what guarantee is there that it may not be acted upon 
when the Ministerial majority is small ? 


3. The action of the Government has denied to the country | 


a most valuable instrument of political education. The 
employment of Indian troops in Europe raises questions of the 
highest moment to the future of our Indian Empire. It is 
certainly not to be desired that the adoption of a new policy 
ina matter of this gravity should be withdrawn from that 
process of Parliamentary threshing which is what ordinarily 
enables the country to make up its mind upon great political 
issues. If the question had come before Parliament in the 
ordinary course, a thorough discussion of it would have been 
perfectly in place. As it is, there will be no opportunity for 
any such discussion, because the Government will say, and 
say truly, that the step having been taken cannot now be 
retraced, or, at least, that the arguments which might have 
been adequate to justify its rejection in the first instance are 
not adequate to justify its reversal. The result is that it will 
be impossible to get a hearing to the objections to which the 
new policy may be open, even if those who entertain them 
should think it right under the circumstances to offer them, 
The country has been made to take a leap in the dark. 

It is difficult to believe that any eis which the 
Government can have proposed to themselves in keeping their 
intentions secret will be found great enough to compensate for 
these weighty drawbacks. But, at all events, there was no need 
to make things worse by erecting into a precedent what might 
easily have been treated as an exception. Indeed, the 
argument on which the Government most relied directly 
pointed to the latter course. They have dwelt throughout the 
debate on the “emergency” which they had to deal. They 
have defended their concealment of the employment of Indian 
troops by the need for acting with a degree of promptitude 
incompatible with adherence to the ordinary forms of Parlia- 
mentary procedure. Why, then, did they not come to Parlia- 
ment, on the first night of its meeting after Easter, with a frank 
confession that they had not observed these forms, and a prayer 
that Parliament, in consideration of the urgency of the need, 
and the impossibility of stating all the reasons for what they 
had done, would consent to hold them harmless? The whole 
Constitutional debate might then have been spared, and, what 
is more to the purpose, the House of Commons would not have 
been made to deny by a majority of 121 what some even 
among that majority confess to be a Constitutional truism. 





THE QUEEN’S DEPARTURE FOR BALMORAL. 
Persons interested in politics have noticed of late a remarkable 
undercurrent of feeling pervading English society, which has 
become perceptible only within the last few months. There 
is a disposition to attribute to the Queen a much more direct 
influence upon the course of events than her Majesty has 
hitherto been supposed to exercise. She is believed to 
have taken a very strong view of the Russian designs in the 
East, to have inspired much of the recent foreign policy of the 
Government, and to have witnessed without regret the pre- 
parations for war. A pamphlet of some ability, which pro- 
fesses, on the authority of recent memoirs, to show that her 
Majesty takes an active interest in foreign politics, and is 
especially opposed to Russian policy, has had a considerable 
circulation ; the Queen’s name has been mentioned more 
frequently than is usual in popular speeches ; a good deal is 
said in provincial, though not in metropolitan, papers; and a 
suspicion is slowly gaining currency which may at the next 
election be found to have unexpected influence on its result. 
It is probable that the suspicion is wholly groundless, 
or, rather, is based only upon the indiscreet desire 
which Tory Ministries have occasionally shown to prove to 
the public that the Sovereign, who was educated in politics by 
a Whig circle, accords to them, nevertheless, her fullest con- 
fidence. The entire history of the present reign, so far as it is 
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known—though, of course, it is. known as yet ozly incom, 
pletely— suggests that the Queen not only understands but 
heartily approves her Constitutional position; that she 
exercises none but a influence; and that she leaves 
affairs where, under the Constitutional , they must-rest, 
pe byy de mea ge ss There is no evidence what- 
ever that, if this Ministry were expelled to-morrow, the Queen 
would not accord to their successors an equal measure of con- 
fidence and favour, or that they would not be able to pursue an 
equally independent and decided course of policy. It is almost 
inconceivable indeed that it should be otherwise, as the 
Sovereign—even if so inclined, which we do not believe— 
could not depart from those traditions which alone render it 
possible for a Constitution like ours to work easily, without 
creating political perturbations which it has been the uniform 
and the admirable practice of her life to avoid. 

While, however, there is every reason to believe that in all 
grave matters of State the Queen’s Government guides, and 
is not guided by, the Crown, there is one serious subject upon 
which it is evident that Ministers must be influenced by a feel- 
ing, usually a most becoming and justifiable feeling, of personal 
deference for the Sovereign’s wish. It is quite inconceivable 
that the Ministry can have advised or can even approve the 
non-postponement of her Majesty’s annual retreat to Bal- 
moral, that is to a residence at the extreme verge of the 
United Kingdom, three times as far from London as Paris is, 
and out of immediate connection with the railway system. 
There is, of course, no legal or Constitutional objection to the 
Queen residing anywhere within the United Kingdom, and if 
her Majesty preferred the West of Ireland, or the Isle of 
Lundy, every subject would gladly forward her Majesty's 
wishes. But Ministers, after all, are human, and it 
cannot be acceptable to them that a most important mem- 
ber of the Government, who must read every despatch, and 
whose assent is indispensable to every complete act, should 
remain at a distance which involves in every proceeding the 
loss of four days’ time. Least of all can it be acceptable, in a 
great crisis of foreign policy, when events of the last im- 
portance may happen at any hour, and when the opinion of 

| the Queen, as one of the most experienced and best informed 
| politicians in Europe, may be of the greatest moment to her 
Ministers. If it is true, which we do not believe, that the 
Ministry is guided by the Sovereign on the Eastern Question, 
‘then her absence from the centre of affairs must partially 
| paralyse their action; if is true, as we do believe, that the 
Queen remains on this, as on all other subjects, in her Consti- 
| tutional position as the pivot of all that is done, the delays 
‘caused by her journey to the Highlands must still be most 
lamentable. Any great occurrence, for example a revolution 
‘in Constantinople, might compel Lord Beaconsfield to take 
'steps requiring the direct sanction of the Crown. That 
| sanction could only be given after explanations which could 
‘hardly be trusted to correspondence, and it would therefore 
| be necessary for the Premier to quit the capital and take a 
| journey of nearly a thousand miles, before submitting his 
proposals to the Cabinet. 

7 | Such a situation greatly increases the difficulties which 
|| in this country always stand in the way of energetic action, 
| and it is greatly to be regretted that, in their deference for her 
Majesty’s wishes, the Ministry have not represented them as 
matters of political importance. It they haddoneso, her Majesty, 
always considerate to individuals, and always anxious to post- 
pone herself to her duties, would have remained at Windsor, 
if not in London, and thus have enabled public business to 
move on at its usual speed and with the certainty which must 
always be wanting when the most important officer of State 
is absent. It is no doubt most difficult to place such a 
question before the Sovereign, who is clearly entitled, not only 
by law but by etiquette, to reside where she pleases, but in 
an emergency like the present when everything may turn 
upon promptitude, the difficulty should have been faced, and 
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North would not impede the progress of public a/Tairs. 
Deference for the Crown, usually so becoming, may be some- 
times carried too far, and in this instance its results can 
hardly fail te be more or less injurious.to the public weal. 
The United Kingdom is not under personal Government, but 
the Sovereign is a most important factor in politics, and in 
great crises it is the duty of the Ministry, as faithful servants, 
to advise her to reside in the capital, or so near it as to admit 
of free consultation between themselves and their mistress. The 
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the Queen not left to believe that her retirement to the. 
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advice of the single Minister who always accompanies the 
Queen is not the same as the advice of the Cabinet, nor has a 
Minister in attendance always the thorough information which 
is possessed by the Premier, who again must find the labour 
of committing confidential thoughts to writing a heavy addi- 
tion to duties which, in spite of Lord Beaconsfield’s intel- 
lectual vigour, already and obviously begin to tell upon his 


——_—_ 

THE RATING ACT OF 1874. 
AN interesting return has been issued by the Local Govern- 
ment Board, showing the amount of new property which 
has been brought into assessment under the Rating Act of 
1874, which came into operation on the 6th April, 1875. 
Its main object was to render liable to rates metallic mines, 
timber woods, and plantations and sporting rights. By the | 
43 Elizabeth c. 2, the original Poor-law Act, saleable under- 
woods and coal mines only were rateable for the relief of the : 
peor; but under the present Act, land used as a plantation 
or a wood, rights of sporting, although severed from the 
occupation of the land, and mines other than coal mines are 
rendered liable to contribute to all local rates. The statute 
not only refers to the different kinds of property to be rated, 
but also prescribes the mode by which both the gross esti- 
mated rental and the rateable value of such properties are 
to be ascertained. 





As the information given by this return is the first of the 
kind which shows the working of the Act, it demands some 
special notice. The return embraces the whole of England | 
and Wales. From the notes under the head “ observa- 
“tions,” it will be seen that the principle adopted in i 
determining the gross estimated rental and rateable value of || 
woods and rights of sporting appears to differ in the various 
localities ; but in the majority of instances, where woods are 
concerned, the lands have been estimated according to their 
value in their natural and unimproved state, and rights of 
sporting have been rated at sums varying from 21d to over 
ls per acre. | 

The return is divided into counties, each county showing 
the unions and parishes therein, which furnish information | 
under the heads “woods,” “rights of sporting,” and 
“mines.” The particular information under the first two | 
heads is (1), estimated extent ; (2), gross estimated rental ; | | 
and (3), rateable value. The gross estimated rental and rate- i 

| 
| 

















| 
| 
| 


able value of mines are given, but not the area, except in a 
few cases. The total amount of the rateable value of the 
new property which has thus been brought into assessment, | 
all of which formerly escaped contribution, is 1,432,904/—- | 
viz., woods, 293,017/; sporting rights, 485,276/ ; and mines, || 
654,6112. } 

The summary annexed to the return shows the informa- |/ 
tion for each county in England and Wales under the 
different heads. In every county there are woods ani! rights 
of sporting liable to assessment, but thére are only 37 out of || 
the 54 counties which contain mines to which the Act 
applies. Mining property, however, contributes the largest | 
portion of assessable value, amounting to 654,611/7. “Of this || 
addition, the ratepayers of Cumberland alone will be entitled || 
to contributions on a rateable value of 185,005/, which is |, 
more than one-fourth of the whole, the North Riding of || 
York on 138,769/, Lancaster on 94,8347, Staffurd on 39,8034, | 
Cornwall on 26,0722, Merioneth on 25,8097, and Durham on | | 
19,5917. These seven counties together absorb about four- 
fifths of the whole rateable value of metallic mines, and the | 
residue, 124,728/, is distributed between the 30 counties in || 
amounts varying from 5/ to 16,4887. | 

The “rights of sporting” have brought into assessment | 
the next largest amount of rateable value, viz. 455,276/. | 
The seven counties showing the largest totals are, Norfolk, | 
30,7061; Salop, 27,5977; Northumberland, 25,264/: West | 
York, 23,7511; North York, 22,292/; Chester, 20,497/; | 
and Lancaster, 18,7607. i 

The “woods” show a less aggregate of rateable value than 
the other two properties—the amount being 293,017/. OF 
this sum, Norfolk furnishes a total of 17,2997; Northamber- | 
land, 17,0052; West Riding of York, 16,737/; Lincoln, 
16,3671; Salop, 14,3777; Cumberland, 13,962/; Devon, | 
13,9387 ; York North Riding, 12,6897; Chester, 11,2777; 
and Lancaster, 11,091/—making together, 144,742. These 
twelve counties will gain nearly one-half of the total sum 
which will be received in respect of woods. 
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We have stated that the total amount of the rateable 
value of property derived from the three descriptions of 
property in question is 1,432,9047. All the counties have 
gained more or less by the statute, but the counties which 
have benefited the most are Cumberland, 204,3797; York 
North Riding, 173,7502; Lancaster, 124,6857; Staf- 
ford, 64,5247; West Riding, 54,0007; Salop, 53,3807 ; 
Northumberland, 49,4311; Norfolk, 48,2057; Durham, 
37,4681; Cornwall, 36,4347; Merioneth, 35,8187; and 
Devon, 33,8561. The aggregate gain of these twelve coun- 
tiesin assessable value is 915,9307, which is a little more than 
one-half of the whole. The remaining forty-two counties 
represent the difference, which is 516,974/—the amounts for 
these counties range from 7637 to 32,3357, or an average of 
12,309/ for each county. 


The following table, which we have compiled, partly from 
this return and partly from another Parliamentary return, 
shows (1),the number of parishes in each county ; (2), the 
number of parishes in which woods are rated ; (3), the num- 
ber of parishes in which rights of sporting are rated ; (4), the 
proportion per cent. of acreage under woods and rights of 
sporting respectively to the total acreage of each county ; 
and (5), the amount per acre of the rateable value :— 
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3 4 
3 32 | 3S Proportion per 
4 4<- 14 Cent. of Acreage 
5 Es | B23 under Woods The Rate per 
a as | SS | and Rights of 
=> les | = |Sporting Respec- Acre on the Rate- 
oe Te tively to the 
Union Counties. 55 | $= | S24 |Total Acreage of} able Value. 
Pe es.) ez te | each County. 
ri 
Zz A = | Zz = Rights | Rights 
ef | e&=/ eff .| of | Woods.| of 
& & |f Sporting Sporting 
England s d s d 
Bedford ...... 13 661; 5 43/) 0 85 
a 28 ‘1! 4 43/0 97 
Bucks .... 46 27°6 | 10 86; 0112 
Cambridge.............. O1 60 (13 56] 1 56 
Chester .roccecce..rcecese 2°5 671 \14 1 0113 
Commeralll..c.....ccccccesss 16 8 67) 0 57 
Cumberland ............ 26 272 |10 84/ 0 47 
Derby..... 20 415 | 8 73) 0109 
Devon 27 452} 6 2 | 0 46 
DOTA  csoceceveveccooncs 18 641) 4 4 0 66 
Durham 27 3092/7 31) 0 8&5 
ee 04 23°22 |10 61) 0 7:7 
Gloucester........0000-+- 16 303} 8 63) 0 74 
Beteterg  ccesscesse cee os 344) 7 91/0 76 
Hertford .....a.+0..... rates aticen el Sve’ 11 on 
Huntingdon ............ er cee eyes 
ARE bcicccccccesconceuves 34 275 | 1 18 0 83 
Lancaster 15| 370/11 69 | 0 93 
Leicester: ......000-+0++: 17| 85) 7109) 0 305 
BARE ccvercresecccesene 17 136 |10 99) 0115 
Middlesex ..........0.--. 01) 45/36 8 (1 02 
Monmouth ...........++» 06 | 170| 4 49:10 77 
Norfolk 36 678 | 7 43! 0 98 
Northampton ......... 13 | 248|7 38) 0 93 
Northumberland ...... 3-2 766 | 8 65/0 63 
Nottingham ............ 31 $12 | 5109] 0 96 
EE cciteocevcematied 22 | 347/| 8112) 0 76 
OE eee 27 458) 7 0 0 61 
NID nse cnscentecsonnte 25 727 |12 37/10 99 
Bomerset .......+.008.. 15 383; 6102) 0 71 
Southampton ......... 26 337; 3 8 0 108 
Stafford somes 23 461; 9 3 10 
BOT ..coscoes>- comes 16) 3rl | 4 56) 6106 
BUarVEY  ...cc0..ccccvecess 26; 237) 6 7 1 42 
Sussex ssdndiclanaigie 27 43213 64/0 78 
WeTWiee  ...crccencee.:- 27 456 | 7 1 a 
Westmoreland ........ 13| 264] 8 24/0 69 
NEED edentisxatevinitniiaiees 13 379 | 9 49/1 0 59 
Worcester ............+0 07; 367) 8 43/ 0108 
York, E. R. 19 | 613} 9 7 0 44 
York, N. R. 36 | 7441) 5 8810 58 
York, W. RB... 22 372] 9 O02! 0 89 
Wales 
Anglesey  .......ccece00» 05 823) 9 64/0 44 
Brecknock .......se0es++- 14 226) 7 53:10 64 
Cardigan ............ 24 198 | 4 55! 0 42 
Carmarthen ........... 25 175 | 3 93) 0 25 
Carnarvon 19 317} 8 74/0 74 
ene ncesenentennet 41 737) 4 63/0 81 
.. 42 802) 5 16 | 0 94 
Glamorgan............... 14 164) 6 23,0 54 
Merioneth 44) @29| 3 36 10 54 
Montgomery ............ | 0 #1 
Pembroke ............... 18 75) 4 08/0 44 
RAGRGST o00...c0rccecesse: 14 1990/5 & 074 
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14,890 | cae’ ry a] 3891 7 1! 0 81 
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The total number of parishes in England and Wales, 
according to this table, is 14,890. In 5,778 parishes woods | 
appear to be rateable, rights of sporting in 8,349, and mines 
in 317. 

. The extent of the land brought into assessment in respect 
of woods is 815,172 acres. The proportion per cent. of the 
815,172 acres to the total surface of England and Wales is 


oo. 
“as, 


2; and the counties which show the largest areas under 
— head are Norfolk, 47,036 acres ; Devon, 45,175; York 
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North Riding, 44,271 ; Northumberland, 39,821 ; and York 
West Riding, 37,132. 


As to the relative acreage of land under woods to the total 
acreage of the county, the ratios for the respective counties 
are shown in column 5 ; and it appears that Buckingham is 
the most woody county, containing 4°6 to every 100 acres ; 
Merioneth, 4-4; Flint, 4:2; Denbigh, 4:1; Norfolk, 3°6; 
York North Riding, 3-6; Montgomery, 3:5; Kent, 3-4; 
Northumberland, 3-2 ; and Nottingham, 3-1. The remaining 
counties range from 2°8 to °1. 


_ The sporting rights extend over an area of 14,436,405 
acres, or 38°7 per cent. to the total of England and Wales, 
The chief sporting counties appear to be Northumberland, 
covering an area of 956,893 acres; York North Riding, 
915,607; Norfolk, 752,004; Devon, 742,071; Salop, 
669,671: and York, West Riding, 638,197. Column 6 
shows the percentages for each county. The differences, as it 
will be noticed, are very considerable. The 12 counties 
which show the highest percentages are: Anglesey, 82:3 ; 
Flint, 80-2; Northumberland, 76°6: York North Riding, 
74:4; Denbigh, 73-7; Salop, 72°77; Montgomery, 69:3 ; 
Chester, 67:1; Merioneth, 62°9; Norfolk, 57°8; Berks, 
56°1 ; and Bedford, 56:1. The twelve counties which show 
the lowest percentages are: Middlesex, 4°5; Cambridge, 
60; Pembroke, 7:5; Leicester, 8°5; Lincoln, 13°6; 
Glamorgan, 16°4; Carmarthen, 17:5; Monmouth, 17-0; 
Radnor, 19°0; Cardigan, 19°8; Cornwall, 20-9; and 
Brecknock, 22°6. The remaining 30 counties the amounts 
range from 23-7 to 54:1. 

We have already referred to the fact that there must be 
very considerable difference in the practice of assessment 
committees in the different unions in their mode of valuing 
woodlands and rights of sporting. In regard to woodlands 
this is evident from the figures in column 7 of the last 
table, which show the rate per acre in the several counties. 
In Middlesex the sum is as much as 1J 16s 8d per acre. 
This, we think, must be an exceptional case; and the ex- 
planation given in the return is, “that the value of woods 
“ has been determined by reference to the value of the adjoin- 
“ing open land; and if of equal quality they have been 
“ assessed at the same price per acre.” The highest charges 
appear to be in Chester, 14s ld; Cambridge, 13s 6d; 
Salop, 12s 4d; Lancaster, lls 7d; Lincoln, 10s 10d; Cum- 
berland, 10s 8d ; and Bucks, 10s 8d. The lowest are Kent, 
ls 2d; Merioneth, 3s 3d; Sussex, 3s 6d; Southampton, 
3s 8d; Carmarthen, 3s 9d; and Dorset, 4s 4d. The 
amounts for the other counties range between 4s and 10s 6d. 
The average for England and Wales is 7s 2d per acre. 

With regard to the rights of sporting the average charge 
per acre on the rateable value in England and Wales is 8d. 
The counties which disclose the highest rates are Cam- 
bridge, 1s 6d; Surrey, 1s 4d; Warwick, 1s 2d; Hert- 
ford, 1s ; Middlesex, 1s; and Stafford, ls. All the other 
counties are below a shilling, and range from 2}d to 113d. 

The return does not show the extent of land to which 
mining operations extend, consequently we are unable to 
exhibit the rate per acre of mines on the amount of rateable 
value, as we have done in the case of woods and rights of 
sporting. The parishes in which the mines are situate will 
be seen in the details of the return. The number of parishes 
is 317. The number of mines is not given, but this informa- 
tion is furnished in another Parliamentary return, No. 457, 
Session 1877, and as this return contains somewhat similar 
information to that in the return we are discussing, we give 
for the benefit of our readers, the following figures, which 
exhibit the number of mines brought into assessment under 
the Act of 1874, and the number of coal mines rated pre- 
vious to the Act :— 


No. of Ironstone Other 
England. Ccal Mines. Mines. Mines. 
CROMIOE satis. statiddadptobsnniteindinns an ats 16 
NN i ae ae oe Th essves 160 
CPTIING  ocicccsdicicsncscbenteoonss 46. BB ccvcee 9 
OUT ccincntensnpinsientinttatnnin 1ZB ceveee _- 5 
TREN winiicvccenunieusmnseeddbuninmens coo hues B . ‘iccees 50 
SITE cscistsaicvierdadsdicngalileiacses SOD . cosven 3 31 
SEPINEY svensnupneessennbcctesbnteses BD sccces ine mee 7 
RG - snaissephatintipnnwacen dite ee BD .sésiee 5 
EEO 1B .. cases a —_ 
Lincoln mOveeesesocescccecceccoscceeoescs eco 8 ene eee 1 eeeeee . 
SUOMI « ccccbvitessodsdvchuceed tas OD . Hic ae sn 
PEON cencsceessnntnnsetuncssene i a ‘aon 
Northumberland ................0000« BIS * ices . om 7 
URINE. cescccsiischotisidsendsheode 56 ese soneee 6 
SUID " sslenmuniuitintuntahsccashacremmiindl ee BD scenes i 
SIIIOIE. occpecctsctnsetcthintine deee we 9... B  nceeee 1 
Stafford ... og 202 aoe SP tones 23 
WCC nicnds scrticeiecbichieinbnenins BD seceve OS sseves ask 
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No. of Tronstone Other 
land, Coal Mines. Mines. 
Westmoreland ..........cccecesesseeee , ae: ey ceemens =" 

GND “enta.0csnbutcenceguemperedetbecctann C8 eomee one eteage 48 
ON Sis cha, hts A). tacts 194 ...... 8 ww 43 
York North Riding ............0...0 Te eases pean 16 
York West Riding ........... GD sceias tes ay 
2,220 . 323 485 

oa _— — | 

Wales. 

MIE cess) callntintoasotecaseaiconanentd not stated......not stated...... a 
IER ch ied sscininwtibtisnces ccbdecibs ro ee doe F< ioehate 27 
Is cncccadenintiongnebanaspocee Oe enn in? “Wndite 7 
CRIDUNEE WEE’ ocene~adecébccocecenssécenscte cy wet” Os 5 
DRE is notin cctcbiccbeteticpcesiians BB: deares S 13 
tied de tndctaecrcemnbbevdasesctensy 7 cm sees 8 
a bidhesiocciditbedcebeesbocts ST Nncsed 47 2 
I i ice scntinenerctcenee wee, 5 beceep as Seine 19 
MODIQOMTY ....0cccccccserece-ce - cee 4 cee... eek eenace 20 
IIE intatenttiincahandesictenweadnte 2: conti ee 6 
PORTING cnecpsnchenghtespctbccsessscedces eas jiu dain 1 
408 cccees a, este 108 

Total of England and Wales 2,688 ...... a 


There are 386 ironstone mines in England and Wales 
which are now brought into assessment. These mines are 
distributed over 22 counties, and the counties which show 
the largest number of mines of this class are : Stafford, 57 ; 
North Riding of York, 47 ; West Riding, 47 ; Glamorgan, 
47; Cumberland, 30; Worcester, 26; Monmouth, 22 ; 
Cornwall, 21; and Lancaster, 20, making together 317. 
The remaining 69 mines are found in the other thirteen 
counties. 

As regards the “other mines,” which number 593, and 
which are in 28 counties, and are also now rated, 160 are 
found in Cornwall, 50 in Devon, 48 in Wilts, 48 in West 
York, 43 in Worcester, 31 in Durham, and 28 in Stafford, 
making together a total of 408. The residue, 185, run into 
21 counties. 

Coal mines (which were rated previous to 1874) are found 
in 25 counties, and their total number is 2,688. The largest 
number is in West York, which is 433; Lancaster, 364 ; 
Glamorgan, 319 ; Durham, 299 ; Stafford, 292 ; Worcester, 
194; Derby, 128; Monmouth, 121; and Northumberland, 
118. These 9 counties absorb 2,268 of the total of 2,688. 

We have thus endeavoured to place before our readers 
some of the chief points which the return discloses, and we 
have stated that the increased amount of property thus 
gained to the existing rateable value of the country is no less 
than 1,432,904/. But there is much reason to doubt whether 
the provisions of the Act have yet been completely applied ; 
and it is more than probable that when these provisions have 
been brought into full operation the amount will be increased 
to asum beyond a million and a-half, a very considerable 
addition to the assessable value of the country. It is really 
a remarkable fact, and one which curiously illustrates the 
peculiar conservatism with which this country is adminis- 
tered, that for something like three centuries, property of 
this description should have contrived to escape from bearing 
its proper share of local burdens. 





DESULTORY LEGISLATION. 


Tue institution of law-making by the results of casual litiga- 
tion having been found from early times to be in various ways 
insufficient and even inconvenient, the wisdom of Parliament 
has been from time to time exercised in providing remedies 
for its defects. The general intention of these measures, if 
we except the cases of distinctly unjust laws passed in 
moments of social panic, has been for the most part good. | 
Unfortunately it is a discovery of very modern date that there 
is such a thing as method in legislation itself, apart from the 
substantial merits of particular enactments. So far as con- 
cerns the form of the law, the action of Parliament has given 
us, instead of undigested case-law alone, a mixture of un- 
digested case-law with no less undigested statutes, the 
mutual bearings of which it is often very difficult to per- 
ceive. 

In order to legislate in a satisfactory manner upon any 
given subject, several qualifications are necessary in the law- 
giver. In the first place, he must know accurately what the 
existing law on that subject is. He must be no less clearly 
aware in what respects he is not content with it, and why. 
He must further have formed a clear conception of the 
changes in its effect which he wishes to produce. Nor is it 
enough to have a distinct intention founded on exact know- 
ledge. The law-giver must also have the skill to express 
that intent’on in apt, sufficient, and unambiguous terms, 
which shall make his purpose plainly understood, if possible, 
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_ actual state of the law is on many questions considerable even 
_ for experts, and most laymen do not so much as know how 


‘| Suppose to be improvements of the law, and which might be 
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vy those who have to obey the law, but in any case by those 
who have to administer it. Parliamentary legislation, however, 
is carried on, with rare exceptions, under circumstances and in 
a manner which effectually prevent most or all of these con- 
ditions from being satisfied. The difficulty of knowing the 
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great the difficulty is. Hence well-meaning and otherwise 
well-informed men often bring forward proposals which they 


so if the existing law were such as they suppose 
it to be, but which, in truth, are either superfluous 
or inappropriate. It is likewise a common state of mind, 
even among educated persons, to have a sense of dissatisfac- 
tion or hardship without attempting to fix in one’s mind the 
real point where things are amiss. And this vague feeling 
that something must be done, somebody indemnified, or some- 
body else made answerable, is a constant force tending to 
unconsidered legislation. When our crudely formed and 
more crudely executed intentions fail to bear fruit, as they 
naturally do, we are apt to think, not that we have legislated 
badly, but that we have not legislated enough, and so blunders 
raise up blunders, and the stock increases and multiplies. 
Technical skill, again, is often below the mark, if not alto- 
gether wanting, especially in the amendments which may 
seriously disfigure the most artistically drawn Bill. In fact, the | 
more artistic the original composition is, the more it will 
suffer from piecemeal alterations. The kind of skill required | 
includes many elements. First comes power of expressing | 
ideas clearly, which is not so common as many people think, | 
Familiarity with the appropriate technical terms is of course | 
needful, and besides this there should be knowledge of the 
manner in which the language of statutes is looked at by those 
who have to interpret it. There must yet be added the 
faculty of scientific imagination which can foresee the various | 
consequences of a proposed enactment in its relations to the 
various persons and transactions affected by it. We 
shall offer no insult to the intelligence of members 
of Parliament in saying that most of them are 
without these special qualifications, Nor is there any expert 
or set of experts whose business it is to guide or superintend 
the technical part of legislation. ‘The result is that Acts and 
clauses are passed to which it is all but impossible to attach 
a definite meaning, which produce unexpected and absurd | 
consequences, or which, being intended to settle doubtful | 
points, only raise up new doubts in addition to the old ones. 
Many an Act of Parliament, originally prepared with the | 
greatest care and skill and introduced under the most | 
favourable circumstances, does not become law till it has been | 
made a thing of shreds and patches hardly recognisable by || 
its author, and to any one with an eye for the clothing of | 
ideas in comely words no less ludicrous an object than the | 
ragged pilgrims described by Bunyan: —“ They go not | 
“ uprightly, but all awry with their feet; one shoe goes in- || 
“ ward, another outward, and their hosen out behind; there 
“a rag and there a rent, to the disparagement of their 
“ Lord.” 
The section of the Companies Act, ]867 which was the 
theme of so much all but barren discussion in the late case 
of Twycross v. Grant, is a fair instance of the dangers we are 
liable to in this way. The Act itself, as a whole, is a deli- | 
berately framed supplement to the principal Act of 1862. | 
But this unhappy 38th section was somehow foisted in while | 
the Bill was passing through Committee, and in an evil hour | 
was accepted by the Government of the day. It has all the |! 
marks of hasty amateur legislation ; it attempts to be compre- || 
hensive by being vague, and succeeds only in saying so far | 
too much that nobody can tell how much it really means. It li 
would be easier to tell how much it has cost. The persons | 
concerned in the case of Twycross v. Grant could probably |! 
give us an approximate estimate of the fruitless expense, 1 
simply in hard cash, which may be set down to the insertion | 
of this one ill penned clause. > | 
The persons, however, who most keenly feel the difficulties | 
and dangers arising from the fragmentary composition of our || 
modern statu ilaw are the judges. Their complaints on the }, 
subject have been many and bitter, and with reason. It is | 
not too much to say that they often find themselves placed by 
the action of Parliament in the position of having to interpret |' 
the law by mere guess-work. Their task, as Lord O'Hagan | 
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recently said, “ sometimes involves the necessity of harmonis- 
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\“‘ing apparently inconsistent clauses,” and making sense of 
“provisions cast together hap-hazard by different minds dif- 
“ ferently constituted, and looking to different and oo 
“objects without due to the harmony of the whole.” 
| Well might that noble and learned person express in his 
}| judicial capacity the wish for a department “by which Bills, 
}| “ after they pass Committee, might be supervised and put into 
}\ “intelligible and working order.” But the chance of Lord 
| O'Hagan being able, in his legislative capacity, to assist in the 
carrying out of any such}plan appears to be as remote as 
ever. 

| _ It is further to be noted that the vagueness of case-law and 
ithe discontinuity of statute law constantly react upon one 
| another, each confusion making the other worse, so that the 
whole result is far more than would be given by the simple 
| addition of the two. The so-called Act to amend the law of 
partnership, passed in 1865, is a very curious example of the 
manner in which the uncertainty of existing law may cause 
time and toil to be wasted in needless legislation. The Act 
was the residuum of a scheme for introducing the French 
system of companies en commandite ; the Bill, originally due 
to a private member, was adopted by the Government of 
the day, and taken charge of by Mr Milner Gibson, then 
at the Board of Trade. The law officers (Lord Selborne, 
then Sir Roundell Palmer, and Sir R. Collier) and other 
legal members, took part in the debate on the second 
reading. The debate was fairly well supported, and it was 
assumed on all hands that the Bill would effect a substantial 
change in the law. No backer suggested that the change was 
too slight to be dangerous, nor any opponent that it was so 
slight as to be superfluous. In the House of Lords the Bill 
was opposed by Lord ‘St Leonard’s, who expressed serious 
alarm for the trading credit of the country if it were passed. 
Lord Wensleydale thought it required material amendments. 
Lord Westbury defended the change as salutary and n ; 
The Bill was passed and duly became law, and the law so 
made has become at various times the subject of judicial con- 
| sideration, notably in a late case before the Master of the 
| Rolls. The result of this consideration is the discovery that 
: Act really adds nothing, or next to nothing, to the 


















law which had been laid down some years before by an 
important decision of the House of Lords. The Act was 
meant to do away with the hardship of the unqualified rule 
that whoever shared the profits of a business was liable as a 
partner. But that supposed rule (as now appears) was, in 
fact, abrogated by the decision in Cox ». Hickman, and the 
Act expressed only a part of the new footing on which the 
law was thus placed. Parliament intended to produce a 
substantial amendment of the law, and produced unawares a 
stray bit of codification. As an acute and plain-spoken 
judge has since said, the effect of Cox v. Hickman was not under- 
stood at the time. The singular part of the story is that the 
| misunderstanding was shared by the law officers of the 
Crown, all the law lords (two of whom had been parties to the 
decision in Cox v. Hickman), and, it would seem, the legal 
profession generally. Whence the moral may be drawn that 
the evolution of law by the unaided natural process of litiga- 
tion is an even more subtle and excellent thing than one 
would imagine, seeing that, as in this case, it may take not 
less than five years for a leading judgment of the ultimate 
Court of Appeal to be felt in its full effect. It is hardly 
ible to maintain that our undigested case-law is certain 
enough for all practical purposes when the wisdom of Parlia- 
ment itself can be thus deceived on a matter of great practical 
and commercial importance. 
| 
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BANKING DEPOSITS AND THEIR CONNECTION 
WITH THE BUSINESS ENTERPRISE OF THE 
COUNTRY. 

Tur tabular statement of accounts of joint stock banks, pub- 

| lished with the last number of the Economist, contains more 

| complete information on some points connected with the sub- 
ject than has, we believe, been previously collected in any 
similar form. There are 119 joint stock banks in England 
jand Wales enumerated on the list, but. the business 
|of one of them, the Bank of Leeds, Limited, has lately 
been transferred to the National Provincial Bank; and 
lanother, the Union Bank ot Manchester, Limited, has been 
established so recently that no statement could have been 
published by it. Of the remaining 117 banks, information 
was obtained from 71, leaving 46 banks only which either pub- 
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lished no reports, or from which no balance sheets were obtained 
in time for publication. These last—the banks from which 
no information was obtained—were by far more numerous than. 
those which stated that they published no reports; and we hope 
on future occasions to be able to fill up many of the present 
omissions, and to supply a still fuller and more exact statement 


respecting the banking deposits of the country. After making | 
an allowance for these cases, the balance sheets of the banks | 
which do publish their accounts, and which we have obtained, 
extend to 84 per cent. of the entire paid-up capital of the joint 
stock banks of England and Wales, to the whule of the capital 
of the Scotch banks, and to 44 per cent. of the capital of the 
of the more important of these. In the first place there | 
is the cash held in each banking office of the country ; these | 
sums, though small as compared with the deposits, form, | 
nevertheless, large amounts in the aggregate. Then, in some lr 
instances, the sums entered as deposits include other amounts , 
which are not actually money in hand, but cannot be separated | 
most cases made only for comparatively short periods, as any 
transaction in the nature of a “ lock-up” of capital for any 
lengthened period is not a desirable one for a bank to be 
connected with, however sound the security offered may be. 
These observations enable us to understand how great the im- 
portance of a due and proper use of the banking resources of the 


Irish joint stock banks. 

from those sums owing to the manner in which the accounts 
country is; and also how much the existence of these resources 
may facilitate the transfer of capital from one occupation 














Tu considering the whole question of banking deposits 
there are, therefore, the sums held by the banks in England 
and Wales and Ireland from which no statements have been 
received to be considered, and an estimate has to be formed 
of these, and also of the deposits held by the private banks, 
both in the metropolis and in the provinces, which are under- 
stood in many instances to be very considerable. Some 
allowance must be made also for the sums employed in the 
English money market by those colonial and foreign joint 
stock banks which have offices in London, and which employ 
some of the amounts at their disposal here. There are like- 
wise the capitals and reserve funds of the various banks con- 
cerned, which all form part of their banking resources, and 
which must be added to the totals. On the other hand, if we 
add these in, we must remember that there are some, and very 
considerable, deductions to be made from the gross totals in 
order to arrive at the net sums applicable as loans, and in stimu- 
lating the trade of the country. We will refer to some 
are made up. There is also the value of the property of the 
banks in their buildings and offices, which is often very 
great. In some other cases, the acceptances of the 
banks are mixed up with the sums due on current accounts 
and deposits, and undoubtedly in others the bills, whether 
discounted or otherwise, which are standing to the credit of 
the customers’ accounts, are entered under the same heading 
with these amounts ; while other entries are most probably 
classed under these same headings, which are not, strictly 
speaking, money in hand in the same sense that deposits are. || 
Till banking accounts are made up according to a more 
uniform and a clearer plan, it will not be possible to arrive at | 
these particulars with any approach to exact accuracy. | 
Still, allowing for the largest deductions that can be | 
suggested on account of these causes, there remains a 
very large sum indeed, probably not less than five hundred 
millions, and very possibly even larger still, which is perpetually 
being employed by the banks in loans. These loans are in 
toanother. The sumsemployed in this manner, large as they 
are, form but a small part of the whole amounts engaged in 
carrying on the trade and commerce of the country, but never- 
theless, they are sufficiently large to promote that adaptability 
of enterprise to the precise requirements of the day which is 
so important to the prosperity of the community, If fresh 
capital is required in any branch of our trade or commerce, 
it can be easily brought into it from these resources, and if 
any neW outlet for our industry arises the means for utilising 
itcan hence be rapidly provided. In this sense the advan- 
tages afforded to industry by banking facilities may be com- 
pared to those afforded to trade by facilities for ready locomo- 
tion. The covering the country with the existing network of 
railways did notin itself add one bale of goods to our stores, 
or one ton of coals to our supplies, but the railways enabled 


the goods, and everything else which was needed, to be 
moved rapidly and economically from the places where they 
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were not wanted to the places where they were wanted, 
thus greatly increasing their value in use, and a similar 
service is rendered to our commerce by the banking in- 
stitutions of the country. 








BUSINESS NOTES. 


Tae Progress or our Foreign Trape. -We have been 
hearing a great deal too much of late about reciprocity, and the 
disadvantages of Free-trade. Even the Attorney-General has 
been lamenting “ the firm determination that has been evinced 
“ to bind this country to a policy of Free-trade without taking 
“ care that the principles of Free-trade ahould be embraced also 
“ by other countries ;” while Lord Salisbury has spoken in a 
half deprecating tone of the fact that ‘‘the structure of our 
“ tariffs ” is such that we can exert only moral influence upon 
other nations, and have left ourselves with “no weapons by 
“ which we can appeal not only to their reason, but also to their 
“ fears.” Of the folly of all this kind of talk, Mr Newmarch, 
in a paper read before the Statistical Society on Tuesday last, 
gave an opportune and most convincing demonstration. Deal- 
ing, in a series of admirably clear and well-arranged tables, 
with the course of our foreign trade, Mr Newmarch showed, 
first of all, how enormous has been the growth under 
Free-trade both of our imports and our exports. In 
1846, when Sir Robert Peel left office, our exports stood at 
58 millions, or 2/ 3s per head, while now they amount to 210 
millions, or 6/ 10s per head; and in the same period our 
imports have risen from 70 millions to 380 millions. In 
marked contrast to this rapid progress has been the slowness 
of the advance made by Protectionist countries. Taking the 
figures of the Board of Trade statistical abstract of foreign 
countries, Mr Newmarch showed that between 1850 and 1875 
(these being the earliest and latest years dealt with), the 
imports of the United Kingdom have risen 164 per cent., 
while those of France have increased but 53 per cent., those 
of Austria 52 per cent., those of Russia 60 per cent., and 
those of the United States 41 per cent. In the same period, 
the respective increases in the exports have been—United 
Kingdom, 90 per cent. ; France, 64 per cent. ; Austria, 24 
per cent. ; Russia, 33 per cent.; and United States, 38 per 
cent. In spite of foreign Protective tariffs, our export trade has 
grown far more rapidly than that of any other nation, and by 
tables showing the geographical distribution of our exports, 
arranged according to the comparative hostility of their tariffs, 
Mr Newmarch has conclusively proved that, on the whole, 
hostile tariffs have not operated to the restriction of our trade. 
Of course, in all comparisons of the declared values of our 
imports and exports, the effect of variations in prices must be 
studied, and this side of the question Mr Newmarch has dis- 
cussed very fully, dealing at considerable length with the 
effect upon commerce and prices of the gold discoveries of 
1848-57. But the point upon which Mr Newmarch insists 
most strongly is that it is to our imports that we have prin- 
cipally to look as the source of our wealth and well-being. 
The enormous excess of imports over exports, which has so 
alarmed many people, is to him a cause not of apprehension, 
but of positive gratification. Quoting Mr Mill, he shows that 
by our import trade we obtain things which either we 
could not have produced at all, or which we could only 
have produced at a greater expense of capital and labour 
than the cost of the things we export to pay for them, In 
either case our imports are a source of profit, and that the 
idea of our being impoverished by importing more than 
We export is utterly fallacious Mr Newmarch shows by a 
reference to his own, and more recently Mr Giflin’s, investiga- 
tions into the accumulations of capital in the United King- 
dom. At the very time at which we are said to be losing 
capital, by the too prodigal importation of foreign commodities, 
capital is accumulating in the country more rapidly than ever 
it did before. For one thing the excess of the value of imports 
over exports shown in the Board of Trade tables is largely 
fictitious. Corrections require to be made for freights, profits, 
insurance, &c., and basing his calculations in a great measure 
upon a letter from Mr A. D. Mackay, of Liverpool, which 
appeared in the Economist of December 8th, 1877, Mr New- 
march is of opinion that, in order properly to adjust values, 
5 per cent. should be deducted from the imports, and 10 per 
cent. added to the exports. In that way the balance against 
us would be largely reduced, and it is much more than 

covered by our claims on foreign countries for interest on 
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loans, advances, and credits, for profits on trading enter- 
prises carried on abroad, and for fortunes amassed abroad and 
transferred to this country. Tried by every statistical test 
Mr Newmarch contends that our Free-trade policy has been 
a conspicuous success, and no one, we think, who oe 






studies the long array of figures he has marshalled with suc 
remarkable tact and discrimination can fail to agree with | 
him. In a note, Mr Newmarch makes the following intima- { 
tion, which all economists will read with pleasure:—‘<I 
“‘ may say here that prior to Mr Tooke’s death in 1858, he | 
“transferred to me his books and papers connected with the | 
“* six volumes of the ‘ History of Prices,’ including an inter- 
“ Jeaved and corrected copy of the first four volumes; and | 
“ left with me a request that at some fitting time a new and | 
“‘ revised edition of the entire six volumes should be under- | 
“taken by me, and carried down to whatever may be the | 
“date of the publication. Of this request I need hardly sa 

“ that I have not been and am not unmindful ; and I now look | 
“forward to being able at no distant period to fulfil the | 
“ wishes of one of the best and wisest of men.” 


enn 


recent Turkish financing are given by the Pera correspondent | 
of the Times. One of the great difficulties now pressing upon | 
the Ottoman Treasury is the rapid depreciation of the forced | 
paper currency. The caimé, or paper money, is being pushed | 
into circulation far in excess of the requirements of the | 
country, while the inconvenient denominations in which it is || 
issued, the bad and undurable paper on which it is printed, | 
and the ease with which it may be imitated, have materially | 
helped to destroy its value. It new takes from 280 to $21. 
piastres in paper to buy 100 piastres in gold, and the course | 
of depreciation since August last has been :— | 

Amount of Paper Market 


Turkish Frnancrnc.—Some interesting details regarding 











Date. Money Issue. Prices. Gold Value. 
£T. £ T. 
1877, Aug. 31... 7,974,000 ... 181 . 4,406,000 
— Nov. 30... 10,582,000 ... 2054 ... 5,149,000 
— Dec. $1... 11,862,000 ... 260 . 4,562,000 
1878, Jan. 31... 12,566,000 ... 292... | 
— Feb. 28... 14,270,000 ... 321 ... 4,446,000 


Between the 31st of August and the 28th of February last the || 
amount of paper money in circulation was nearly doubled ; || 
but so rapid had been its depreciation that the purchasing 
power of the 14} millions was not appreciably greater than had |! 
been that of the 8 millions. An attempt to check this con- 1 
tinuous decline was made by imposing a tax upon flour, the | 
proceeds or which are applied to the redemption of the notes. | 
The tax has yielded on an average 100,000 piastres daily, | 
and has, it is said, been honestly devoted to the amortisation 

of the caimé. The operation, however, has been on too small | 
a scale to produce any effect upon the value of the notes, and | 
a fresh scheme is reported to have been adopted. Sadyk | 


| 

| 

' | 
. 4,303,000 | 
| 

} 


Pasha is said to have entered into a contract with a syndicate 
of Galata bankers for a loan of 700,000/, of which one-haif is 
to be advanced in gold, or short bills on London, and the | 
other half in caimé. The cash payments are to be made in 
17 weekly instalments of specie of 10,000/ each, 30 weekly | 
instalments of short bills of 6,000/ each, while the caime is to 
be handed over in weekly instalments of 15,000/ nominal, out | 
of notes held on deposit against former debts. The loan bears | 
12 per cent. interest and 2 per cent. commission, and is se-_ 
cured upon the customs revenue, which amounts to from 
60,0002 to 75,0007 per month. The effect of the transaction, | 
therefore, as described by the Times’ correspondent, is “ that, | 
“‘ as regards the specie half of the loan, the contractors re- f 
“ ceive 2 per cent. for lending the Government its own money, | 
“ while the caimé half is no advance at all as far as the con- | 
“tractors are concerned, being the liberation of previously | 
“locked-up paper, unproductive before, and now by its. 
“ liberation becoming a new and productive capital. Nothing 
could show more clearly than this the inefficiency and thritt- | 
lessness of Turkish control. 
theta 
Doanvution rm Vatues or Securities AND ITs ResvLts.— |} 
The American “ Bankers’ Magazine” of New York has an article | 
in its May number on the above subject, and the figures | 
which it cites deserve a word of comment, as the “ shrinkage ” 
of values referred to in it has taken place in some considerable 
degree, though not exactly in the same manner, on both sides | 
the Atlantic. The first statement which it brings forward | 
refers to recent mercantile failures in the United States, and 
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+ During the year 1876, 42 farnaces were thrown out of blast or closed. 
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it certainly shows that the hopes entertained last year that the | panies. The total exports of iron from Belgium in the past 


tained. 
Ustrep States—MErcanNTILE FarLures, January to March, 1876-78. 


$$$ __— TS ne 


r Ending 


rter Ending 
arch 31, 1878. 


arch 31, 1876. 


States 


and — ; 
No. of | Amount of No. of | Amount of| No. of | Amount of 
\Failures| Liabilities.’ Failur 





oe Ending | 
arch 31, 1877. 














Territories. iabi ities. Failures Liabilities. 























£ £ £ 
Rastern States ......| 539 | 2.208805 | 418 | 1,350,682 | 447 | 2,841,619 
Middle States.......| 950 | 6454921 | 918 | 4,661,671 | 872 | 4,289,521 
Southern States......| 483 | 2,339,906 | 384 | 1,333,278 | 489 | 1,947,520 
Western States... 1,218 | 5,002,816 | 969 | 3,109,079 918 | 3,522,199 
Pacific States and) 
Territories .....| 165 | 414827) 180| 443,906; 80| 327,972 
Total ......... | 3,855 | 16,415,765 | 2,869 | 10,907,614 | 2,806 | 12,928,831 
Dominion of Canada _555 | 1,820,185 | 572 | 1,515,302) 447 | 1,483,447 


(Converting the dollar as 5 = £.) 





The second table gives the values of some of the railway 
stocks most generally dealt in at the New York Stock Ex- 
change at the commencement of this year and in 1873. 
These stocks form but a small portion of the mass of similar 
securities in existence, and a considerable part of them is 
undoubtedly held in this country. Hence the loss of fifty 
millions sterling indicated in them, though but a small frac- 
tion of the diminution in value of the whole mass, makes it an 
important thing for the British capitalist to consider whether 
any means can be adopted for securing sound and dependable 
management of properties so vast, and in which so many are 
deeply interested. 

SHRINKAGE in the Active Srocxs at the New York Excuanee from 























interesting report, by Mr J. Savile Lumley, one of the 
Secretaries of Legation at Brussels, we extract the following :— 
STATEMENT of the Resutts of the Iron Inpustry of Betcium during 

the following Years. 







| 
| 1870. 1875. 








1872. | 1873. | 1874. | 


























Iron blast furnaces— 


j 
Number of furnaces in blast al 54 55 


| Ist January, 1873, to Ist January, 1878. 
\ae : 
i Loss in 
. Capital Jan.1,,De.31,.2 2-= : 
Name of Bond or_Road. Stock. | 1873! 1877.5 ial oa 
tated. 
£ £ 
Central Railroad of New Jersey ......... 4,120,000 | 1053 | 143 | 91 3,759,500 
Chicago and Alton Railroad ............... 4,999,940 | 115 | 78)! 364 | 1 
fas _ — preferred..| 485,080 | 116 | 102 14 67,911 
Chicago, Rock Island, and Pacific ..... 4,999,960 | 11 102 123 637,495 
Cleveland and Pittsburgh .......... | 2,248,747 | 903 | 78} i 281,093 
Cleveland, Columbus, and Cincinnati 2,998,360 | 93 39 1,641,602 
Columbus, Chicago, and Indianapolis 2,787,792 | 41% 43 | 37 | 1,029,484 
Delaware, Lackawanna, and Western...| 5,240,000 | 1014 | 514 | 50 2,620,000 
Erie . soe ae ed 15,600,000 | 67 | 103 | 562 | 8,853,000 
Hannibal and St John ec aonbe 1,833,740 | 50} | 124) 38 696 
- — preferred ......... 1,016,605 | 714 | 28)-| 53 
Illinois Central anes seseseeeee| 5,800,000 1263 | 744 | 52 3,016,000 
Lake Shore and Michigan Southern ...| 9,893,300 | 97 644 | 32 3,177,728 
Milwaukee and St Paul .................. | 3,079,853 | 544 | 374 | 17% | 246 
Morris and Essex Lcvevevveseee-} 9,000,000 | 92° | 783 | 133 | — 405,000 
Ohio and Mississippi........................... 4,000,000 | 495 | 102 | 393 | 1,574,400 
Pacific Mail .. ——. 4,000,000 | 753 | 231 | 52° | 2,080,000 
Panama Railroad oS Ee | 1,400,000 | 130 | 125 5 | 7 
Toledo, Wabash, and Western ............ | 3,200,000 | 7532 15} | 603 1,960,000 
Western Union Telegraph .................. | 6,757,496 | 853 | 79% 68 445, 
Eee uennnpetat, 
I A tetra Bvesies hceins .., 87,460,873 | 84,926,195 
(Converting the dollar as 5 = £.) 
| Tae Iron Trape or Bercium—From an _ exceedingly 
| 
48 +31 
Hands employed ......... : 3 4 ed tak | 3,430 
Production of pig iron...tons) 565, 655,565 607,373) 532,790 540, 490,508 
MIMI © ssn nic atest £ sterling 1,648,353)2,616,823 2,809,929/1,900,089 1,631,029}1,325,274 
Price per ton............ francs) 7 99°79, 11566 16 75 Si 
Iron foundries— | | 
INE s<0%jcsssnsennnraniitinceondl 168 176 176) 169 
Hands employed ....... ah) it i xt mol 
Production in castings..tons, 67,045) 79,863) 81,393) 80,866 80,759 
Value . ..& sterling) 495,879} $41,685/1,000,291| 811,342) 
- Price per ton......... francs, 184 26348 30724; 25083, 21641 
| tron works— 
Number of factories ......... 57 53 53 
Hands employed ...............| ; 14,151) 12,517 
Production of manufac-| 
tured iron ...............tons} 491 502,577; 480,374) 510,920 436, 369,560 
Value . £ sterling 3,431,134)4,979,254 5,573,002) 4,800,798 3,595,447/2,677,192 
francs}! 174 24768, 29003) 23491) 205 a 


Workshops for elaboration of 
wrought iron— j 
Number of factories | 


i 

| Price per ton.. 
| Hands employed ............... 
| Production of 

j WOIIOEE -Shicrtesieronecs 
} Value ...............2 sterling} 
Price per ton......... 


* During the year 1875, 32 furnaces were thrown out of blast or closed. 


The year 1876, Mr Lumley states, was one of intense depres- 


|; Sion in the iron producing districts, its causes being the over- 


; 


| 
| 


| 16,362 tons in 1875. 


three years have been, in 1877, 99,350 tons; in 1876, 
101,857 tons; and in 1875, 109,197 tons, Of these England 
received 25,889 tons in 1877, 16,310 tons in 1876, and 
To all other countries, with the excep- 
tion of Spain, China, and Brazil, the exports were much less 
in 1877 than in 1876. It is evident, therefore, that our iron 
industries are not suffering in foreign markets from any 
increase in the Belgium competition, and the reasons given by 
Mr Lumley for the success of Belgium manufactures in this 
country are worth setting out in full :— 

England herself is being undersold by Belgium in her own markets. 
The reasons for this require investigating. One principal cause is to 
be found in the small consumption of coal, arising from improved 
methods of manufacture. 

Another cause is the diminution which has taken place in the w 
of the workmen. Wages of skilled labour, which in 1872 stvod at 
11f, had fallen in 1876 to 5f, and are now standing at 4f. 

At 4f, or 3s 4d a-day, it is difficult for an English workman, who 
has to pay English prices for provisions, to live and support a wife and 
family ; but business will never flourish unless masters can make a 
living profit—can find a sufficient inducement to invest capital. 

This the Belgian workmen, with their better education, have the 
good sense to see. Besides, in this country, if they do strike, they 
have to support themselves. and are not maintained in idleness out of 
the rates levied at the expense of their masters and of the trades- 
people, whom their strikes are ruining. Again, in Belgium, as soon 
as property is menaced, Government at once takes the necessary steps 
to protect peaceable industry. Troops are called out. Order is re» 
established at any risk and at any price. This the workmen know, and 
the result is that they hesitate to strike, and their good sense, asa 
rule, leads them to accept work at such as they can obtain. 

It must be borne in mind too that the Belgian workman’s day is of 
twelve hours. He works from six in the morning till six in the even- 
ing, time being given for meals, and he works six days a week. 

There is thus a saving on every element that enters into the cost of 
production ; and the Belgian manufacturer is enabled to buy pig iron 
in England, pay for freight, and to deliver that same iron manufactured 
into beams and girders in the most central parts of England, or even 
in the heart of the iron districts, at a lower price than it can be made 
by English firms on the spot. ; , 


British Mercuant Suiprixnc.—It is satisfactory to find, 
from the “Tables showing the Progress of British Merchant 
“ Shipping,” which have now been made up to include the 
year 1877, that our maritime supremacy is being fully main- 
tained. Our aggregate tonnage, as will be seen from the 
following table, is increasing in a greater ratio than that of 
any other of the principal maritime Powers, and is nearly 
equal to that of all the other merchant navies combined :— 






1860. 1870. 1872. 1875. 1876. 

Tons. Tons. Tons, Tons. Tons. 
British Empire ... 5,710,968 ... 7,149,134 ... 7,213,829 ... 7,744,237 ... 7,964,578 
United Kingdom... 4,586,742 ... 5,617,693 ... 6,681,863 ... 6,087,701 ... 6,197,968 
Ss 658,927 ... 1,022,515 ... 1,120,450 ... 1,402,793 ... - 
Sweden............... be .. 846,862... $87,752 507,049 ... 
Denmark ............ oa Ee 173,648 ... 189,077 244,100 ... das 
German Empire ... s “a 982,355 ... 999,153 1,084,882 ... 1,103,650 
Holland 433,922 ... 389,614... 385,027 410,689 ... 418,790 
Belgium .......000» 33,111 ... 30,149 ... 32,346 .. 60,186 ... 44,980 
France ............... 996,124... 1,072.948 .... 1,089,075 ... 1,028,228 ... 1,611,285 
 Ginkcanitienen oe - 1,012,164... 1,080,773 ... 1,044,357 .... 1,078,369 
ER cnssricieenece es --. 963,065... 276,930... 267,181 «.. pans 
United States...... 2,546,287 .... 1,516,800 ... 1,410,648 .... 1,553,827... 1,692,821 


In 1877 the tonnage of the British Empire had increased to 

8,133,837 tons. The following is a comparison of the 

tonnage of vessels of different nationalities entered and cleared 

with cargoes at ports in the United Kingdom :— 

TonnaGe of Sartine and Sream VEssELs with CarGogs only, ENTERED 
and CrearepD at Ports in the Unirep Kinepom, of different 
Nation aLitigs, in the Years 1850, 1860, 1870, 1874, and 1877. 



































1850. 19860. 1870. 1874. 1877. 
Nationality. Tons. Tons. Tons. Tons. Tons. 
British ships ...... 8,039,308 ... 12,119,454 ... 22,243,039 ... 26,761,914 ... 30,262,481 
Foreign ships :-— 
Americana (U.S.) 1,215,225 ... 2,734,331 ... 1,134,215 ... 1,033,929 .... 1,1 
Austrian ......... s -. $16,511... 356,701 .... 381,461 368,710 
Belgian............ 71,775 ... 112,637... 905,384... 400,725... 398,376 
‘ 285. eo 618,681... 623,798 .. 813,405 961,603 
teste 445,556 ... 426,214 472,754 860,204 
wehunens 616,410 ... 785,658 ... 948,708 ... 1,184,335 
seteeeee . 1,797,747 * 1,433,595 aad 2,537,414 ver 2,303,482 
Italian ........ -. 276,683... 811,903... 949,293 ... 1,167,602 
Norwegian ...... 331,664... 948,212 ... 1,975,575 ... 2,129,182 ... 2,563,757 
Russian ..... 163,254... 242,673 ... 638,443 ... 569,239... 470,062 
Spanish ..... 46,328 ... 128,181... 293,800 .. 400,202 .. 461,037 
Swedish ......... 125,649 ... 366,700... 591,985 .. 991,623 ... 1 
Other countries. 1,132,140... 115,187 ... 94,370 .. 136,044... 177,929 
Total foreign. 3,991,366 ... 8,718,464 ... 9,381,641 12,072,979 ... 13,074,499 
Total British 
and foreign. 12,020,674 ... 20,837,918 ... 31,624,680 ... 33,834,993 ... 43,326,980 
* Included in *‘ other countries.” 


In 1850, the proportion of British to total tonnage was 67 per 
cent. In 1860, it had fallen to 58 per cent., but in 1870 and 
subsequent years it has been steadily maintained at about 70 


production of the years 1871 to 1874, the improvements in the | per cent. No other nation except Norway has such a propor- 


manufacture of steel 
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, and the less efficient management of the | tion of national tonnage, and no country is able to show such 
ugh their conversion into joint stock com- | an increase. The following is the proportion of national 
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tonnage smauiags af the deel cnnninian.atlamed. cok, daca; WIM ; wimala, & acadataan af aptemon at maces eae a the several countries entered and cleared, with 


cargoes, and in ballast, in three -—~"t years :— 
1670, 1876, 


ample, if the privilege of extension of the note issue up to the 
year 1891 should be sought for, such a request would in their 
opinion be well received by the Bundesrath. 





or a oo 66'9 
‘ity oe ar 28 
sa a ee SvupPpLEMENTARY Estrmates.—The following is the estimate | 
jie 7" «830 ct 3B] | of the further amount required to meet additional expenditure 





to defray the charges for the pay and allowances, and other | 
expenses, of a number of her Majesty's native Indian troops, | 
not exceeding 7,000 men, while serving out of India, which | 
will come in course of payment during the year ending || 
March 31, 1879 :— 


Pay, extra pay, batta and clothing for 7,000 £ 
native Indian troops (vote 1) ...........scceseeeee 180,000 
Provisions, forage, fuel and light, maintenance 


y i 
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While the tonnage of our a alsin is telk rapidly 
increasing, the number of seamen employed has of late been 
diminishing, since in this as in other industries improved 
machinery has no doubt tended to economise human labour. 
This, together with the percentage of foreign seamen em- 
ployed, is shown in the following table:— 


of horses (vote 10) ........... gece cquonesicgldesesss 120,000 
qo. Miscellaneous charges in connection with the 
of Men Seamen Em- ; 
557303 2. «(195490 > 7 rs eee A second supplementary estimate places the sum required to | 
ee, oi SE Oe cee defray the charges which will come upon the Navy estimates — 
5,761,608 ... 203,720 ... S54 ww. 1124 im connection with the movement of the Indian troops at , 
lg —— Sei See 898,000/; so that the total supplementary expenditure under | 
sass.ees ws wane aoe = Ber + S this head will amount to 748,000/ 
6115,638 _.. 196562 ... 321 .. 1301 SAVINGS’ BANK RETURNS. 


SER RDRE ewes ss os ia ap, I The following Return shows the amounts [received from, and 


Breslau and the Frankfort Bank are desirous that their privi- 
lege of note issue should be extended to the year 1891. It 
appears that the Bundesrath has decided to grant this prolonga- 
tion to the Town Bank of Breslau. The Frankfort Bank will 
have to wait till certain formalities have been complied with. 

This decision with respect to the Breslau Bank, the Frankfurter 
Zeitung observes, is of great importance. It decides first of all 
that the Bundesrath holds that, according to the stipula- 
tions of the Bank Law of the Empire respecting note issue, the 
privilege of issuing notes canonly be granted bystatute to a bank 
which had not hitherto possessed this privilege; that a bank 


paid to, Savings’ Banks, and Post Office Savings’ Banks in the 


the National Debt, during the four weeks ending May 
4, 1878 :— 


Total Amount | Total Amount 
received by the 


paid by the 
Commissioners. 


Commissioners. 











Savines’ Banks :-— 
In money and interest credited .. cence 
To transfer certificates from Post. “Office 
Savings’ Banks to Savings’ Banks .......+. 
By transfer certificates from Savings’ Banks 
to Post Office Savings’ Banks eoeeesesecceces| 


£ s ad 


10,904 15 I 150,993 11 11 


Feber 
__nyg0s 22 | 162,720 1 
| 








1,736 4 
152,729 16 10 37 











which had lost its privilege of issuing notes can only regain TOtal.csecseree sutpenhiaccemanciepapinenie | 11,605 3 2 510 | 
this privilege by statute; that the Bundesrath acting alone | post Orric Savinus’ BaNKs:— : See 
can extend the privilege of issuing notes to a bank which is | 7 Cranafr certibeates from Savings Banka 008 16 0 oA 34 © 
already in possession of this privilege. This decision of the to Post Office Savings’ Banks........:s+e-e0-» L736 411 | wo 


By transfer certificates from Post Office’ 


Bundesrath further shows that that body is willing to Savings’ Banks to Savings’ Banks............ 


maintain, up to the year 1891, the status of the condition of 
the note issuing banks of Germany established by way of 
compromise through the Bank Law. Under these cir- 
cumstances it may be regarded as certain that the request of | | 
the Bank of Frankfort will also be granted, particularly when | [| 


Total amount at the credit of— | £ aa £ i £ . ol 
it is remembered that, at the time of the discussions on the | The fund for the Banks for) 


610 7 1 


——— 








Piba acissessnctiiinimetnnionintininentniiinnn 30,815 19 2 22,964 1 1 


Proportion British movementand equipment of theforce(votel0) 50,000 


At corresponding) At corresponding | 
od last 





aimeuaduatenened , 0j 43,84 8| 43,296,343 8 5 | 
Bank Law, it was said by the representatives of the united on cee Savings’ Banks! aes m2 oe | 
Governments, that, in the case ot such solid banks as the Sutnd cccccccsccconcccesotecccesceesss | 30,224,336 11 8} 30,216,484 13 20,003,143 It ao 
Frankfort Bank, which was given at that time as an ex- PAA iteictepinstnsiie | 73,924,832 19 8] 74,058,105 15 8| 71,933,4:5 19 § 





| 





THE PUBLIC REVENUE AND EXPENDITURE. 
Tue following are the Receipts into and Payments out of the Exchequer between April 1, 1878, and May 18, 1878:— ra 
REVENUE AND OTHER RECEIPTS. EXPENDITURE AND OTHER PAYMENTS. 



































Rudget : Budget 
Estimate TotaL ExcnrQuer RECEIPTS ——— ToraL ExcHEeQuer Issvrs 
for ee or os - 
1878-79.| To May 18, 1878. |Same time last year. 1878-79. | To May 18, 1878. |Same time last year. 
Balance on 1st April, ~— £ : EXPENDITURE. £ £ z 
Pank of En soe. - Sree oo Permanent Charge of DaltBscccoccee eee §,892,841 
Bank of Ireland ............+0+ eeeee Interest on Temporary Loans for 
Local Works, on Vote of 
REVENUE. Credit Exchequer Bonds, and 
sd vetoes soceeneesocseceos * Interest, a on Exchequer 
- Bonds (SueZ) ........00.. as ied ron cae 
oot th = cone n — 
ooo ” t a9 ‘oa6 See T OEE Hee - 286, 137) 
eee | Supply or anette seeeeeceeeees e0eeeresees eee 6 195,765) 
Works and on Purchase men 
of Suez Canal Shares............ 
POOR OR ee eee eee Ree E ET eee eee \ 
ROVENRG icc. ccccscccccsscccecees 1 Expenditure Siceecacoennveil _ 12,405,418 


OTHER RECEIPTS. 
Advances, Hon a various Acts, repaid to 


0 oe ceeeeeeeerersceeeesceces the ee ase eeece tases eeeeeerrerersses oer | 
Money raised ed for “Local Loans, by T: Exchequer Paid Off csevcece--sceereecemes om 
yi eeeeeeeener doscccecccccescccoesssccccceseoosocce a Treasury Bills AKO ce eeercrereereeveerseeeceree 9,608,000) 


OTHER PAYMENTS. 
| Advances, under wanes Acts, soe from 








| Balances on 18th May, 1878— 
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The following are the receipts on account of revenue during 
the week ending May 18, as compared with the corre- 


sponding period of last year:— 
Receipts of Corresponding 

Week Ending Period of 

May 18. 1877. 

£ £ 

ann ctitinetientneetans setnion 286,000 ...... 366,000 
PD andtiwereseqececenngunarenns’ 140,000 ...... 189,000 
rear 183,000 ...... 195,009 
Land Tax and House Duty...... 53,000 ...... 47,000 
Property and Income Tax ...... 7,000... 81,000 
BR i cdiddecccittbacstrncicenin 45,000 ...... 50,000 
Telegraph Service  ...........000 55,000 ..... : 55,000 

Contre Lambs cassctiseentionseivesee RE. cecece nil. 

Interest on Advances for Local 
Works and on Parcbase Money 
of Suez Canal Shares ......... GB15 — ..s00e 2,769 
Miscellaneous... ...........0cceseceee 22,194 — ccoree 27,620 
Detall - -crsinbocsenccentovnsens 867,509 ...4.. 1,013,389 
The total receipts of the previous week were 1,392,685/. 
The Exchequer issues of the week on account of ex- 


penditure were 868,2001, viz.:— 


Permanent Charge of Debt ......-.......+sseseereereeeee 
Interest on Temporary Loans for Local Works, on 

Vote of Credit Exchequer Bonds, and Interest, 

&c., on Exchequer Bonds (Suez)..........ssscereee+e 
Other Charges on Consolidated Fund................+. 
Supply Services ........cccccccsscscecesssecsecescencesecs 
Dota ..cccocccccserscccccscsosseosccccoseconcveoseeee 


£ 
100,000 


868,200 


During the week the cash balances have increased in the 


Bank of England and decreased in the Bank of Ireland as 





follows :— 

Bank of Bank of 
England. Ireland. 

£ £ 
Balances on May i1......... 4,115,962 560,935 
im ae 4,231,956 471,934 

a 115,994 one 
Deerease .......ceceeees —_ 89,001 


Total. 


£ 
4,676,897 
4,703,890 


26,993 





SForeiqn Correspondence. 





(FROM OUR OWN CORRESPONDENT.) 


FRANCE. 


Paris, May 23. 


The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow :— 


DEBTOR. 
May 23, 1878. May 9, 1878. May 24, 1877. 
f c f e f e 
| Capital of the bank ..........+ 182,500,000 0 ... 182,500,000 © ... 182,500,000 0 
| Profits in addition to capital 
| (Art. 8, Law of June9,’57) 8,002,313 54 ... 8,002,313 64 #. 8,002,313 54 


| Reserve of the bank and its 





















| ranches .......00--.-+--+: 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
| Reserve of lanced property.. 4,000,000 0 ... 4,000,000 0 ... 4,090,000 0 
} Special reserve .......-..+ Sedeid 10,7-0,000 9 ... 10,780,000 0 ... 17,694,209 97 
| Notes in circulation .........-. 2,284,319,095 0 ... 2,281,953,979 © ... 2,452,006,555 0 
Bank notes to order, receipts at! 
| payable at sight ............ 54,558,019 12 ... 63,673,714 13 ... 40,814,205 35 
{| Treasury account current 
| @reditOr ......ccecee.-.----seeee 200,820,809 O ... 201,660,913 76 ... 86,549,933 3 
, Current accounts, Paris ...... 435,441,040 44 ... 424,215,037 32 ... 598,555,350 97 
Do branch banks ............ 46,326,410 0 ... 43,547,397 0 ... 41,979,367 0 
| Dividends payable ............ 1,283,250 O 1,332,493 0 ... 1,279,598 0 
Interest cn securities traus- - 
ferred or deposited ......... 5,070,706 85... 4,576,312 54 ... 4,313,787 65 
| Discounts and sundry inte- 
GUONE ditscrctocebithabintinsans 6,994,765 22 ... 6,767,152 63... 7,924,921 75 
Rediscountea the last s1x 
WRG sitimsnaheee 1,497,762 52 ... 1,497,762 52 ... 1,662,127 11 
Bills not disposable............ 2,477,550 23... 5,837,174 67 a. 1,779,462 80 
Reserve for eventual losses 
on prolonged bills .......+. 2,242,712 2 ... 2,242,712 2 ... 6,990,000 0 
Bamdries woveve.sseccecscvesececese 18,359,817 35 ... 14,514,507 72 ... 14,805,695 2 
Det)  cacensceesessins $,266,780,001 43... 3,269,542,211 29 ... 3,492,523,835 33 
CREDITOR. 
Cash in hand and in branch f ¢c f c f € 
Hanks ....00....00-ecsee00 seee-+» 2,081,055,302 37 ... 2,070,533,516 19 ... 2,246,896,390 33 
Commercial bills over-due... 174,348 81 ... 1,450,191 60... 100,974 69 


Commercial bills discounted, 


NOt Yet GUC ....ceeevere-eeee 208,355,244 70 ... 207,043,878 77 ... 223,442,204 82 
Treasury bonds..............-... 236,600,000 0 ... 236,590,000 0 ... 333,845,000 0 
Commercial bills, branch 

AGND pcecetvsennsenancno~sness 7,379,939 0 ... 297,992,338 0 ... 260,738,728 0 
Advances on deposits 0 

pale. adorte ces 35,580,209 0. 35,946,700 0 11,242,000 0 

Do in branch banks ...... 4,043,000 uv. 4,068,600 0 3,233,800 0 
Do on French public 
GOGITNING... ccabssvecevescns 38,739,600 0 38,919,400 0 33,472,900 0 
De by branch banks ... 27,299,100 0 27,545,700 0 24,748,850 0 
Do on railway shares " 
and debentures ......... 22,633,200 0 ... 22,849,300 0 ... 19,180,100 0 
Do by branch banks ... 20,046,500 0 ... 19,928,100 0 16,045,600 0 
Do on Crédit Foncier 
OIG Kis. nenterceemens 1,578,600 0 1,587,700 0 1,504,700 0 
Do branches ..,............ 952,900 0 965,400 0 838,300 0 
Do to the State (Con- 
vention, June 10,1857) 60,000,000 0 ... 60,000,000 0 60,000,000 0 
Government stock reserve... 12,990,750 14 ... 12,980,750 14 12,980,750 14 


NN 


f c f c ft c 
Do disposable cs. 81,988,823 79 ... 81,983,823 79 ... 76,313,618 82 
Immobilisées (Law 


of June 9, 1857) ....+4-.+.+ 100,000,000 0 .. 100,000,000 0 ... 100,000,000 0 
H and furniture of the 
bank and landed property 
jeoesnguaignseconeaen - 9,542,479 0 ... 9,554,811 0 ... 9,330,421 0 
m t ... 2,400,724 84 ... 2,348,05983 .. 2,495,172 17 
Employ of the special 
BETVE ...cccccc.ssensccoere scores 10,780,000 0 10,780,000 0 .. 17,694,209 97 
RATIER...xccrcvescscpnscecescocces 24,658,328 78 26,632,941 97 ... 33,414,120 39 
WOO,  casvapecompersenee 3,266,780,001 43 ... 3,269,542,211 29 ... 3,492,523,635 33 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. francs. 
Private deposits ..... elosbbbostes pisinddessiucdsseaed 13,675,016 
Oash..... ianitbtinbciancebentes tmaetie septpahde eevee 10,717,286 

DECREASE. francs. 
TE cc snniccnieaneeamieietiinns .% spamionnnneete 17,639,875 
TPOOOREY. ROTTED. crcceccevccessccceccesesesnsees a 840,104 
Discounts.......... Sebvintiaditte< spunimimesnncameuete - 9,800,973 


Money for discount has been excessively abundant. The 
best bankers’ paper was taken at the commencement of the 
week at 1}, and bills of the haute banque at 1 per cent. With 
the approach of the settlement the demand for discount has, 
however, improved, and to-day’s rates are 14 for bank bills 
and 1% for commercial paper. The exchange on London has 
again declined to 25f lite ; but no imports of gold from 
England or America are recorded this week, and business in 
the foreign exchanges is flat. 

The Bourse has continued firm during the week. Crédit 
Foncier shares have benefited largely by the improvement in 
Egyptian securities. Spanish Crédit Mobilier shares have 
made a rebound of 50f on rumours of important communi- 
cations relative to paying off a part of the capital to be made 
at the meeting of shareholders next month. The following 
are to-day’s closing prices with the variations in the week :— 
Three per Cents., 74.424 + 174c; Fives, 110.025 + 23; Italian 
Fives , 73.70 + 1.20; Austrian gold 4 per cent., 59.90—10c; 
Turkish Fives, 9.65 + 75c; Egyptian unified, 198.75 + 28f 75c; 
railway bonds, 315 + 25f; Russian, 1870, 795 + 4; Bank of 
France, 3,050 — 10f; Banque de Paris 1,112f 50c + 17f 50c; 
Crédit Foncier, 751f 25c+ 60£; Spanish Crédit Mobilier, 
-_, 50c; Suez Canal shares, 750 + 10f. Railway shares 
steady. 

The following is the declared value of the imports and 
exports of gold and silver during the first four months of the 
year: 


Imports. 
francs. francs. 

Gold bullion .......00-c000. 26,810,672 ...... 835,920 
eR COUN. cinheccecscnnentee 83,324,480 ...... 15,490,400 
Silver bullion............... 27,342,480 ...... 2,455,400 
NOGE GUE ccccscce ses cosee 35,190,860 ...... 13,279,400 
; 172,668,492 ...... 32,061,120 

£6,906,776  ...... £1,282,444 


The imports in the month of April were: gold bullion, 
7,206,456£; gold coin, 33,778,880f. Silver bullion, 2,806,620f 
silver coin, 16,144,720f. The imports of gold from England 
during the mentb consisted of 6,755,000f of bullion and 
12,622,400 of coin, together 19,377,400f, or 774,000/. The 
imports of coin from Belgium in April amounted to 8,686,720£ 
of gold and 9,843,160f of silver. 

The French Government is placed in an embarrassed situa- 
tion with regard to the new treaties of commerce by the Pro- 
tectionist tendencies of the present Chamber of Deputies. 
The Italian Government is becoming impatient for the pro- 
mulgation of the new treaty signed last year, and has hitherto 
refused to prolong the old treaty, which expires on the Ist 
June. The Italian Chambers have ratified the new treaty, and 
are waiting for the French Chambers to do the same, but the 
Committee at Versailles now ask to suspend proceedings 
further with it until after the voting of the new general tariff. 
A minority in the Committee are, however, ready to vote the 
treaty before the general tariff it the Italian Government will 
negotiate afresh and make fresh concessions. The official 
Havas Agency informs us what these are. There are certain 
manufactures which Italy exports little or not at all, and the 
Committee hope that Italy may, for that reason, be induced to 
consent to an augmentation of the French duties on them, in 
order that other Powers, England especially, to which the 
reduced tariff would be of advantage, might not claim it under 
the most favoured nation clause. That is the secret of all the 
delays in the negotiations for the new treaties—the difficulty 
of excluding England from the benefits of them; but that 
desideratum of the Protectionists could only be attained by 
the abolition of the most favoured nation clause. A demand 
for it has already been put forward, and was even defended 
recently in the Paris Political Economy Club by M. Clapier, a 
late Protectionist Deputy for Marseilles. The cotton spinners 
continue to make depositions before the Committee on the new 
general tariff, and now demand an increase of 50 or 60 per 
cent. in the duty on cotton yarn, instead of 24 per cent., as 


proposed. 
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The Semaine Financiér? examines the situation of the Vendee 
and Charentes share and debenture holders after the purchase 
of those lines me State. The purchase price of the Vendee 
network is 36, ,000f, and there are other recoverable assets 
amounting to 9 millions. The claims of the bondholders and 
other creditors, however, amount to 58 millions. They would 
consequently receive about 77 per cent. The dividend may 
be increased if anything is obtained from the liquidation of 
the Franco-Hollandaise Bank, but this is doubtful. In any 
case the shareholders cannot count on receiving anything. 
The bondholders are admitted as creditors for the price of 
issue of the debentures, to which is added the coupon and a- 
half due at the date of the suspension of payments, and a sum 
of 6f 26c per bond, representing the chancesof the premium on 
redemption. The bondholdeis of the Charentes Company will 
obtain payment in full. The assets, including the purchase 

rice, amount to 118} millions, and the debts, the debentures 
ing calculated at the price of issue, to 114 millions. This 
would leave a balance sufficient to give 102f per share to the 
proprietors. That calculation may, however, be modified from 
two causes. The company claim to have interest paid on the 
purchase money from the Ist July, 1877, instead of from the 
promulgation of the law as for the Vendee lines. If that pre- 
tention is admitted, it would add a further sum of about four 
millions, and give a dividend of 200f per share. But, on the 
other hand, no account is taken in the last balance sheet of 
the sreveny of the premium on reimbursement of the deben- 
tures, and if the system adopted by the Tribunal of Commerce 
in a recent suit by a bondholder of the Vendee lines allowing 
6f 26c as given above, the liabilities of the Charentes 
would be increased four millions, and the dividend to the 
shares would be reduced to 10f only. The dividend may 
therefore be either 200f, 100f, or 10f only, according to 
the various contingencies described. The present market 
price of the shares is about 85f, from which it may be inferred 
that buyers aceept the settlement at the intermediate price 
as most probable. 

The Minister of Finance stated to-day before the Committee 
on the Budget section of Finance, that he intended to employ 
the funds of the savings banks for the first payments on the 

urchase of the railways, so that he will be able to choose 
is time for the issue of the new redeemable Three per cent. 
Rente. 

The receipts of the great railway companies cuntinue to 
exhibit an improvement on last year. The six great com- 
panies had obtained down to the end of the fourth month an 
aggregate increase of 2,508,700f. All the lines have not, 
however, been equally favoured. The Paris to Mediterranean 
loses 2,641,032f on the old network, and gains only 271,936f on 
the new; the Northern has an increase of 1,138,586f, and 
103,111f on the two respectively ;the Western gains 680,674f 
and 620,860f; the Orleans, 1,595,758f and 427,618f; the 
Eastern, 111,147f and 380,926£; the Southern loses 292,036f on 
the old, and gains 111,U84f on the new. 

The Suez Canal Company have announced the dividends for 


1877 that will be proposed at the annual meeting of share- 
holders to be held next month, The shares will receive, be- 
sides the interest of 5 per cent. on the capital, a supplement 
of 7f 98c and a fraction, together 32f 98c for the year, as 
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against 28f 554c for 1876, and 26f 88c for 1875. The actions 
de jouissance, or redeemed shares, will receive only the 7f 98c. 
The delegations get 11f 754c in addition to the 5 per cent. 
interest, or 36f 753c; the redeemed delegations, l1f 754c. 
The founders’ shares obtain a dividend of 436f 50c net, after 
200£ 29c for 1876, and 106£17c for 1875. 

The Moniteur des Interets Materiels, of Brussels, is informed 
from Paris that negotiations are opened to procure for the 
Russian Government, in an indirect manner, the assistance it 
failed to obtain a few weeks back. One or more Russian rail- 
way companies would contract a loan on the security of their 
lines, and would then hand the proceeds to their Government 
in reduction of their account for subventions, or fur guaranteed 
interest paid t> them. Some Dutch houses are at the head of 
Te Soe The sum demanded is 100 millions of 
roubles, 


The Madrid journals state that the police there have inter- 
fered to prevent an evident fraud. A prospectus had been 
advertised by a so-called English bank, offering loans of 5,000 
to 4C0,000 reals, at 6 per cent. interest, on the signature of the 
borrower alone. Each demand was to be accompanied by a 
sum of 40 reals, and the loans were not to be delivered until 
the Ist July. The motive for the delay is apparent. The 
director and cashier of the establishment have been arrested, 
and were found to have only a sum of 1,000f in their posses- 
sion. 





GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, May 21. 


The means of covering the credit of 60 millions proposed 
by the Government have been voted by the Hungarian Reichstag. 
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The Austrian Parliament will not fail to follow this example, 
although the Financial Committee has proposed to postpone 
the ultimate decision until the Government has sufficiently 
explained what use is to be made of the credit. The Parlia- 
ment cannot refuse a credit granted by the delegations, 
except in a case of utmost urgency. In the Austrian Upper | 
House the debate on the State treaty began some days ago. | 
Although the subject officially debated is the bank question, 
still all the fundamental laws that constitute the Empire are 
drawn into the discussion. The Upper House in Austria | 
stands far above the House of Commons in political experience | 
and statesmanship. Most of the members are persons of | 

importance, who are accustomed to the care of extensive public 

and private interests. The Upper House is the chief sup- | 

rter of the centralising system, and iu the debates of the last 

ew days many a bitter word was uttered against dualism, now ; : 
uppermost inthe Empire. The Bank Bill was voted in the 
form in which it had been presented by the Government, and | 
which we recently com:nunicated. 


In the German Reichstag the bill on the tobacco enquéte bas 
passed, inasmuch as the credit required for it was granted. The 
propositions of the Government of enforcing correct state- 
ments of the amount of their products from manufacturers | 





Me threatening penalties, were, however, excluded from the | 
ill. 


Tne attempted murder of the German Emperor has been | 
the cause of the Ministry proposing an extraordinary law to | 
the Federal Council, by which the Government should be | 
authorised to abolish newspapers and also the meetings of | 
Social Democrats. This measure has produced an evil impres- 
sion everywhere. English readers, we believe, will never | 
understand how a Government can make the nation, which 
has been enthusiastic in its expressicns of sympathy, | 
pay for the deed of a madman or a scoundrel. The | 
expression, Social Democrat, is very vague indeed, and | 
it is difficult to determine who is one and who is nat | 
Thus Socialists have been appointed by the Gcvernment itself | 
to a great many of the chairs of Political Economy at the | 
German universities. A reactionary Government can by | 
this means abolish the rights of the whole Liberal party, as it | 
will be in the power of that Government to decide who isa | 
Social Democrat. Before 1866 the Prussian Government did | 
all it could to further the interests of the Social Democrats | 
whom it used as a weapon against the National Liberal | | 
party. After all the Prussian victories, and with an army | 
Budget which is continually increasing, it seevus strange that , 
the safety of the Empire should be threecened by a small | 
party. Of course, the language of Social Democratic papers , 
has always been vulgar and disloyal, but the penal code gives , 
the Government plenty.of means to curb excesses of this | 
kind. At present the Reichstag is busy witb t! e revision of | } 
the Trades Act, after having granted the supplementary sub- | 
vention for the St Gothard Railway. In Zurich, on the con- 
trary, the plebiscite has refused to grant the subvention pro- ' 
mised on its behalf. 


The controlling committee for the State debt in Austria 
bas just published the following details on the subject :— 
The consolidated debt, which is not to be repaid, amounts to |} 
2,379 million florins; the debt which is to be repaid to 460 | 
millions ; the floating debt to 95 millions; the annuities to 14 | 
millions ; the total debt to about 2,950 million florins, that is | 
to 112 millions more than last year. Attue close of the year) 
1877, the following securities were in circulation: Paper 
rente, about 1,276 million florins; silver rente, 993 millions; | 
gold rente, 132 millions. ba! 

We are informed from Eastern Prussia that the Russian | 
Government is planning a branch railway from the Russian | 
lines to the port of Memel. This measure can only intend } 
the safety of the export of Russian corn, in the emergency of | 


a war with England. } 


The yearly accounts of railways and steamship companies 


of both Germany and Austria-Hungary all prove that great | 
economy is being practised in the working expenses, 80 
that the losses incurred by the depression of business : 
have been almost balanced. For instance, the Danube 
Navigation Company has had a_ reduction — of its 
gross receipts, due to the war, amounting to 
nearly 1 million florins. By introducing a system of strict 
economy, however, the reduction of the net mcome amounted 
to but 80,000 florins. Similar facts a ee by mp 
he railwa The latter has been able to economise a 

deal b iota introduced the Bessemer rails. With the 
Calr-Minden Railway, which has used Bessemer rails longest 
of all, 1,696 kilometers are covered with Bessemer rails, whilst 
the whole length of the railway only extende1 over 2,268 kilo- 
meters. In the years 1874-76 inclusively, the quantity of raile 
that must be changed was reduced by 70 per cent. During 
twelve years 80 per cent. of iron rails have Seen changed, and 
but 3 per cent. of Bessemer stcel rails. ' = 

The General M-eting of the State Railway bas decided 
that an excess dividend of 5 francs per share is to be paid for 
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1878. This, added to the interest, makes 30 francs per share, 
against 27 for the previous year. A residue of 631,335 florins 
will be carried to the account of the next year. 

On Change, the rise of prices has continued in the same 
degree during this week as during last. ‘ 

The German Imperial Bank and the Austrian National 
Bank have again had a reduction of their amounts under dis- 
counts and their circulation of notes. 








Review. 


The Economy of Consumption: An omitted Chapter in Political 
Economy. By Robert Scott Moffat, London: C. Kegan 
Paul, and Co., 1 Paternoster square. 1878. 

Tus book may be roughly separated into two divisions, the 

records of Mr Moffat’s observations and the expression of bis 

opinions. These two threads are intertwined throughout the 


whole volume and give an alternation of colour, so to speak, 
which produces a variety of effect perplexing even to the 
painstaking reader. The thread of Mr Moffat’s observa- 
tions, if unravelled, would prove far shorter in length than 
the more warmly tinted, and much stouter, thread of opinions. 
This is to be regretted. Where Mr Moffat records what he 
has observed, he generally writes things worth reading; where 
|he records his opinions, they are generally incorrect. 
| One cf the reasons for this probabiy is, that Mr Moffat has not 
thought a “ wide acquaintance with the literature” of the sub- 
| ject necessary, before attempting to write on it. But for this be 
might have found that some of the points which he has treated 
on, and warmly contested, admit, when fully examined into, 
interpretations with which he might have been disposed to 
agree. He might also have learned to condense his ideas into 
a closer compass, and thus saved himself and his readers 
much trouble. To write on Political Economy without study- 
ing carefully what has been said by every writer of importance 
on those parts of the question which are the subjects of 
investigation is to deprive both writer and readers of a great 
advantage. Mr Moffat says in his Preface, that he will be indif- 
ferent to the criticism which “ represents merely the vis inertiz 
of established opinion ;” and therefore as our judgment is that, 
in the greater part of the controversy he has waged, 
established opinion has the best of it, he will undcubtedly 
entirely disregard our observations on his book. We wish, 
therefore, to address our remarks on this part of the subject 
not to him, but to those who may have meditated, or are 
| meditating, writing on any Economic question, and we would 
most strongly urge them before they place their opinion in the 
hands of the public to prepare themselves for the work by a 
careful course of study. No ability, however considerable, 
| no quickness of observation, however keen, can afford to dis- 
pense with this assistance. To write without careful study of 
| the latest writers on the subject is like attempting to construct 
|a st-am engine without examining any machines that had 
| been made since the days, let us say, of Savary and Newcomen. 
Those patriarchs of construction may have been abler men 
| than any engineers of the present day, but every practical 
mechanic of modern times knows as a matter of course many 
points in the application of forces which had to be painfully 
| thought out by earlier investigators. 
We will now proceed to examine some of Mr Moffat’s 
Opinions. Over-production, stimulated by the restlessness 
of competition, is in Mr Moffat’s view, the great danger of 
the country. “The tendency of accumulation to excess,” 
(page 186) +s the stepping stone to this. “ Over-production of 
| directly consumable commodities is easily excited; but 
when this over-production induces the over-production of 
instruments, it is not so easily allayed.” (Page 192.) The 
“omitted chapter” which Mr Moffat proposes to supply is on 
the true method, in his opinion, ot the regulation of pro- 
duction. He proposes to do this through a limitation of the 
hours of work, a time policy as he describes it, under which an 
arrangement 1s to be made for each labourer to work a 
minimum quantity of time, not to be accompanied, as we 
understand him, by any curtailment of wages. Indeed, under 
some circumstances, he expects that there might possibly be 
an increase of wages with a diminution of the hours of work. 
He states “there is no reason to suppose that the entire 
earpings of the labourer would be less under a time policy 
than under any other mode of re, tion ; but, on the contrary, 
every reason to expect they would be greater.” (Page 533.) Now 
it appears to us the arrangement Mr Moffat proposes would 
“cipher out” thus, Either the labourers would do less work 
for the same wages, or they would do more. If, as is most 
likely, they did less work in the shorter time, every production 
would tend to be dearer (we leave the question of the employers 
profit out of consideration for the moment). If, owing to 
greater energy of labour, they did more in the shorter time, 
“ accumulation of directly consumable commodities ” would go 
on just the same as before, and the effect Mr Moffatt desires 
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to see produced would not follow on the reduction of the 
hours of work. The plan Mr Moffat proposes is really a sugges- 
tion to keep wages up toa certain point, the one which will 
afford the labourers the maximum amount of comfort with the 
minimum of inconvenience, by the force of custom, irrespec- 
tive of the productiveness of the labourer’s toil. A purely 
artificial arrangement of this kind could never answer in 
ractice. Mr Moffat is very strong in his denunciation of 
icardo, mainly because Ricardo’s trenchant common 
sense is opposed at every turn to Mr Moffat’s wild theo- 
ries. The definition of Ricardo’s, which Mr Moffat quotes 
with disapproval, seems to us both irrefutable and abso- 
lutely prohibitive of the success of a time policy. “The 
natural price of labour,” Ricardo says, “1s that price 
which is necessary to enable the labourers, one with another, 
to subsist and to perpetuate their use, without either increase 
or diminution. The natural price of labour, therefore, 
depends on the price of food, necessaries, and conveniences 
required for the support of the labourer and his famil 
(Ricardo’s Works, Ed. 1852, p. 52). Now, the quantity of the 
produce ceteris paribus depends on the time bestowed, and the 
intensity of the labour. And the price of the produce 
under such circumstances depends on the demand for it. We 
cannot understand how a population which did nut work 
hard, under the conditions in which British industry must 
of necessity be carried on, could be as well provided 
for as one which did. Mr Moffat admits that “there 
may be emergencies in the history of a community which 
demand additional exertions from its labourers, and in this 
case it will be a real duty to render them; but when the 
emergency is over, it is an equally imperative duty for every 
labourer to strive to reduce the period of labour to the 
normal minimum.” (Page 608.) Mr Moffat might have saved 
himself the labour of writing. He might be perfectly certain 
that the labourer will take care of himself in this matter, and 
that no workman will prolong his labour further than he 
is absolutely obliged. Moderation in the hours of toil is cer- 
tainly desirable, for work done in overtime means generally 
work badly done, but an abstention from work all round, in 
the method suggested, can only be followed by a general 
impoverishment. a 
We have endeavoured to give as complete a description of 
Mr Moffat’s theory as our limits will admit. The immense 
quantity of space covered in expressing it, however, renders 
condensation difficult. The volume is a very large one, and 
the contents are curiously varied. Mr Moffat lays down 
his views on many subjects with great vigour. Thus he 
denounces the higher education of women with remarkable 
fervency of expression. With the remembrance of Coleridge’s 
lines on incompetent singers fresh in our memory, we cannot 
feel the question uf the superiority of music to mathematics 
as a study for women so clear as Mr Moffat does. (Page 657.) 
Mr Moffat dogmatises also on the report of the Registrar-General 
with an intolerance of expression which makes one wish he had 
given a little attention to the subject of vital statistics, in 
which case he would probably have greatly altered his opinion 
of the importance of that very careful paper. But we will not 
longer dwell on these points. Though Mr Moffat’s opinions 
seem to us generally unsound, some of the results of his 
observations are extremely valuable. The remarks on the 
deterioration of some of our manufactures, through the dis- 
honest practices which result from the efforts of competition, are 
very important. Mr Moffat speaks (page 158) of “ the revival 
of native manufactures in India, which our own commerce has 
extinguished,” owing to the inferior quality of some of the 
goods exported from England, and the consequent preference 
of the native for a good article. Another instance of bad 
quality is given in the reasons which have led to the substitu- 
tion of steel for iron rails on railways. (Page 167.) The old 
iron rails, it appears, were far more durable than those made 
more recently, and nearly as durable as steel rails are now. 
These remarks and others of the same sort make us wish that 
Mr Moffat had confined his writings to a record of his own 
observation. If he had done that and no more he might have 
supplied us with a volume of real utility. If he will do this in 
another book, it may be read with pleasure and advantage. 
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BANKING DEPARTMENT. 








£ £ 
Propristors’capital.., 14,553,000 | Governmentsecurities 15,556,488 
Rest ........ee0eseeeeeeee 38,112,126 | Other securities ...... 19 393,270 
Public deposits, in- Notes........cccccccsseeee —9.603,065 
eluding Exchequer, Goldandsilvercoin... 1,136,552 
Savings Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 6,250,787 
Other deposits ......... 21,486,591 
Seven-day and other 
WEES eccdicccescccoste 286,961 
45,689,275 45,689,375 


Dated May 23, 1878. F. MAY, Chief Cashier. 
1HE OLD FORM. 
The above Bank accounts would, if made out in the old 


form, present the following results :— 


£ ASSETS. £ 
Circulation (including ; Securities .,........... « 85,396,758 
bank post bills) ... 27,757,136 | Coin and bullion ...... 23,209,792 
Public deposits ...... 6,250,787 
Private deposits ...... 21,486,501 
55,494,424 58,606,550 


The balance of Assets above Liabilities being 3,112,126/, as stated in 
the above account under the head Kxsr. 
FRIDAY NIGHT. 
The preceding accounts compared with those of last week 
exhibit— 


Increase. Decrease 
£ £ 

Circulation (excluding Bank Post Bills) es sscesseee 260,370 
Pablic deposits .......ccccrscessesseeseseseee on Stecceune 75,698 
CUA GOON i. cocssniccroccccndetne.toveen GRATE deccsees a 
Government securities ...............se05 cee scieeaaived - 
Other securities ..............ccseseeseeee eo uae ee e 521,101 
SD sacctbipldiibtdenntncstanindcdtbessdesees dcoccesss . 24R,685 
RIO tea neli etna ethnle atcha. BEA, TOR... cenenete . 


The following is the official return of the cheques and bills 


cleared at the London Bankers’ Clearing-house :— 








Week ending Week ending Week ending 
May 22, May 15, May 23, 
1878. 13878. 13877. 

£ £ £ 
Thursday............ 30,933,000 ...... 14,141,000 ...... 16,332,006 
ee ee 16,235,000 ...... 13,313,000 ...... 16,948,000 
Saturday ............ 15,732,000 4.2... 15,126,000 rc. 16,410,000 

Monday ............ 15,209,000 ...... 14,873,000 ...... ot 
Tuesday .......002 14,522,000 ...... 14,509,000 ...... 18,401,000 
Wednesday......... 13,489,000 ...... 14,866,000 ...... 15,946,000 
Total ......... 106,120,000 86,828,000 ...... 84,037,000 


JOHN 0. POCOCK, Deputy-Inspector. 
Bankers’ Clearing-house, May 23, 1878. 
The following is the official return of the cheques and bills 
cleared at the Manchester Bankers’ Clearing-house :— 
May 18, May 11, 
1878. 1878. 


z £ £ 
Manchester ..,...... 1,413,597 ...... 1,555,987 ...... 1,411,952 
The following shows the amount of the Circulation, Bullion 
in both departments, Banking Deposits, Banking Securities, 


Reserve, and Rate of Discount, for three months ending 
22nd May, 1878 :— 












































Tae tee — a 
Date, poonngein A Bullion. Deposits. in Banking) Reserve. | Discount 
a Pm | 

| ‘ ‘ ‘ ‘ ‘ | % 
Feb. 13° sesso) 26,583,700, 24,809,342) 27,960,105 32,983,858 13,225,642) 2 
20 seceeeenee) 26,829,056] 24,790,799! 28,054,497 82,875,539 13,401,733) — 
27 Se 26,529,445, 24,447,316) 30,216,010, 35,498 080| 12,917,901| — 
Mar. 6 sesssevesese) 26,910,120, 24,386,777) 31,552,973) 87,650,221) 12,476,657) — 
13. ssssvsserees| 26,678,845] 24,428,274) 33,709,117 89,538,072| 12,754,420) — 
20 sssvsmeesse| 26 728,105] 24,373,601] $4.878,329| 40,821,632' 12,645,496)  — 
27 sersssserses| 27115,926, 24,032,245) 35,626,223, 42,304,562) 11,916,320) 3 
April 3. ssssvesseese| 27,927,000] 23,812,983] 33,047,038] 40,938,873) 10,685,983) — 
10 serene! 27,028,595) 23,150,904 90,443,145) 38,179,336) 10,231,300, — 
17 sessssessees| 28,079,255, 23,925,444) 29,601,007 s.n0si77 9,816,180, — 
May 1 seersseseses| 38,166,470, 22,927,220, 29,363.504| 37,642,477, 9,660,756 — 
seeeesoeess| 28,101,515, 23,054,679 28,036,382) 96,038,186, 9,953,164 — 
15 sesesmsesese| 97,790,645) 23,358,427) 23,143,515) 35,470,859] 10,627,882) — 
oe, 27,470,175 28.209.792' 27.737.288' 34.949.758 10.739617'  — 


Subjoined is our usual table, affording a comparative view 
of the Bank Returns, the Bank Rate of Discount, the Price of 


Consols, the Price of Wheat, and the Leading Exchanges, 
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during a period of four years, corresponding with the present 
date, as well as ten years back, viz. :— 


























Atcorrespondingdates} May 20, May 26, May 24, | May 23, | May 
with the present week 1868. 18765. 1876. 1877. 1878. 
' ' 
Circulation, exclading "Te aes | 
bank post bills ......| 23,925,150 | 26,852,270 | 27,382,790 28,085,055 | 27,470,175 
Publie deposits.........| 6,041,006 | 6,530,257 | 7.638.307 | 6,415,539 | 6,250,787 


Other deposits ....s..0.| 20,320,946 | 19,496,559 | 20,614,682 | 22,167,827 | 21,456,501 
Government securities 13,277,696 | 13,588,116 | 14,545,365 | 15,364,904 25,556,483 
Other securities.........| 19,364,724 | 19,055,334 | 16,960,746 | 19,347,395 | 19,393,270 
Reserve of notes &coin, 11,363,313 | 10,344,372 | 14,712,432 | 11,789,442 | 10,739,617 
Coin and bullion ......| 20,788,953 | 22,186,642 | 27,095,222 | 24,354,497 | 23,209,792 


Bank rate of discount, 2 % %% | 2% | 3% 3% 
Price of Console ww... O4f | 94 | 95 | OH ee: 
Average priceofwheat, 74s 3d | 42s O¢ | 44s 11d | 68s 9: | 62s id 


ExchangeonParis(sht)| 25 15 224 2520 30 3620 30 25 12h 22525 124 17) 
— Amsterdam ditto, 11 17} 18 | 11.17} 18} 12153| 12223 | 122 8 
— Hamburg (Smtbs)| 13 93 10} 2037 2062 | 2070 2060 


The amount of the “other” deposits, compared with 
the “other” securities, showed in 1868, an excess of 
956,222/; in 1875, a deficiency of 381,225/ ; in 1876, 
an excess of 3,653,936/; in 1877, an excess of 2,620,432/. 
In 1878, there is an excess of 2,093,231/. 

In 1868, under the influence of an increase of over half a 
million in the reserve, the discount quotations began to fall) 
away again from the Bank minimum, and best bills were | 
placed at 1} per cent. Business was gradually becoming 
brisker in the Stock Exchange. The Anglo-Mediterranean 
Telegraph Company’s prospectus appeared, and the East India | 
Irrigation and Canal Company offered 1,000,000/ upon which 
the estimated net return was to be 21 per cent. 

In 1875, the Rio crisis developed further, and a good deal 
of additional anxiety was felt here about the difficulties, which 
were a few days afterwards announced in the form of the | 
Aberdare iron trade failures, entailing the suspension ot | 
Messrs Sanderson, bill-brokers. 

In 1876, money appeared to be tending dearer. There 
were agitating rumours afloat concerning the despatch of 
Russian, German, and English fleets to the neighbourhood of 
Turkey ; and our naval display in Eastern waters had also so 
great an effect that Consols fell 1 per cent., and foreign stocks 
heavily and generally. 

In 1877, there was an expansion of 275,000/ in the reserve, 
but there was still a good inquiry for money, although it was 
easier in Paris. The Whitsuntide holidays were powerless to 
check a further smart revival in prices in the Stock Exchange, 
for the war was progressing very slowly. Egyptian loans rose 
24 to 5 per cent. upon a rumoured British protectorate. 

The account of the Bank of France for the week ending 
May 23 shows the following changes :-— 


ES TS ER OS RI A en NR * arn tre ee me en ere et EER aetin cien.,.. 
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May 23. May 16. Increase, Decrease. 

AssETs. £ £ £ 
Cash See eeeeeteseerese Oeeteceee eeeecee 83,242,000 eee 82,813,000 ooo 429,000 oe aoe 
Private securities .....006 eveccoe 25,894,000 wee 26,273,000 aoe one 2 
Treasury DONAS......0006 eeeeeese 9,464,000 eee 9,464,000 ooe - ooo 
Notes 33 92,755,000 eee 93, 125,000 oon e 670,000 
Government deposits .....-0. 8,033,000 .. 8,066,000 we ave ve 33,000 
Private deposits eeceecessneces 19,805,000 eee 19,231,v00 vce 655 4.000 a o 


The following are the principal items in the accounts of the 
undermentioned continental Banks for the latest week pub- 


lished compared with the previous statement :— 
IMPERIAL BANK OF GERMANY. 


May 15. May 7. increase. Pere 
ASSETS. £ £ ““ 
Coin and bulhon eeReeteeeceeeee 25,090,000 eee 24,821,000 oe 000 oe 391,000 
Discounts and advances...... 18,554,000 ... 18,945,000 «.  s» = s , 
LiaBILITIES, . 
Notes in circulation eeeeeteerees 29,359,000 eee 30,592,000 oe eee = 
Depesite, Bes .cccsesececesenceoese 719,000 ase 742,000 ... " sa in i 
Current ACCOUNLS.......c0000--000 8,895,000 a. Be 3, one one 
RIAN NAT . 
rae 15. May 8. Increase, Decrease. 
ASsET®. & & £ 
Coin and bullion eeescceseeseses 13,745,000 see 13,745,000 aoe - ” 367,000 
Discounts and advances ...... 12,826,000 «. 13,193,000... on 
LiaBILITIES. 
Circulation  scesesesseereeseee 27,072,000 sxe 27,150,000 wx om 78,000 
NETHERLANDS BANna. ‘he 
May 20. me 13. nae 2. ome 
£ 
one o 3 i AT 0,525,000 ... 9,800,000 25,000 ame 
Discounts and advances...... 9,585,000 .. 9,902,000 «+ ose “a ‘ 
LiaBiLITIEs. 
Notes in circulation............ 16,783,009... —_ _ 2 - ——- 
CeCe R eee e ee POR Cee eeereeree “e OF BELGIUM. ; 
rea : May 9. Increase. Decrease. 
AssRTs. £ z ie £ £ 
Coin and bullion .............« 4,166,000 ... 4,059, ba 
Discounts and advances...... 11,143,000 ... 11,357,000 .. 
Circulation.....0..0se-.0.+++-2 «ee 12,812,000 .. 13,982,000 ... 
Deposits .cc..sccocccccseeesersaeeee 2,673,000... 2,630,000 ... 
Ty cicieastneentnenmemathnndeimeitentitty 































BANK OF 8PAIN. 


— Increase, Decrease. 
ASSETS, £ £ 
Coin and Bullion . — 0,942,000 6.535.000 ... 307,000 ... ose 
Liasiuiries. 
Circulation .......c0000.......00000 6931000... 6,673,000 ... 258,000 ... 
ROTTED ~sccctnshoginihiniaahias 5,839,000 ... 6,243,000 ... 596,000 ... 
NEW YORK ASSOCIATED BANKS. 
~— 18. May 11. Increase. Decrease. 
a 
FS DgtDY vccicietrvitsaistindtinnends 4,608,000 ... 5,494,000 ... w+ 838,000 
Loans and discounts... -- 44,624,000 ... 46,406,000 ... 218,000 om ioe 
Legal tenders ...........c.cc0ss008 8,204,000 . 7,722,000 ... 482,000 ... 
¥ Ciremiation .........ccsresseseees 4,002,000 ... 4,006,000 ... ». 4000 
Net deposits ......... csoseseoves 39,938,000 ... 40,208,000 ... + 270,000 


Converting the reichs-mare at 1s; the Austrian florin at 2s; the Dutch fiorin at 


1s84; and the franc at 52f per 1/. American currency is reduced into English money | 
at 4s per doliar, 


Discount AND Money Marxet.—lIn spite of the absorption | 
'| of coin in the provinces, caused partly by the unusually large | 
_| Government payments, and partly by withdrawals for Scot- 
| land, the London money market has again grown easier 
during the week. At the same time the increasing probabili- 
ties of peace have rendered the Paris houses still keener com- 
petitors for high-class English paper. Where best biils last 
Friday could with some difficulty be placed at 2 per cent. 
below the Bank rate of 3 per cent., they were to-day 
absorbed at ¢ to 1 per cent. below that level, and long-dated 
paper of the highest class was taken on similarly low 
terms, especially when very suitable for exportation. 
|| This renewed export of bills helps to keep up the French 
exchange above a point at which there is any fear of gold 
| being taken from the Bank, notwithstanding that on 
account of the Exhibition this country is probably 
spending a good deal of money in France just now. 
It is also reported that the French have been buyers in the 
Stock Exchange, particularly of Egyptian securities, by the 
rise in which they already stood to gain so much. It is also 
a favourable sign that Germany refrains from pressing sales 
of silver, which, at the existing moment, would greatly depre- 
ciate the value of that metal; so that she is not likely to take 
gold. On the other hand, coin is coming from Australia to 
pay for increased purchases of home manufactures, and from 
Egypt to pay dividends, the funds for which are no longer 
found here. Altogether, the foreign out-look, as influencing 
this money market, is rather improving. ‘Here, pending 
peace negotiations, business is just about as lifeless as ever, and 
money from day to day is obtainable at about 1} per cent. 
Indeed, the question of lowering the rates for deposits has 
been raised by some of the discount houses, and will 
|| probably be acted upon shortly. It is hardly likely, how- 
ever, that the Bank directors will just yet be induced 
to initiate this downward step, at any rate until their 
reserve has grown to a higher figure than it now stands at. 
Whether there is to be war or peace, when the question is 
ee decided there will assuredly be more employment for 
| 











money, and this we must be prepared to meet. 


The Bank return, in the face of an influx of 212,000/ in 
gold coin from the East, shows a falling off of 148,635/ in the 
coin and bullion, thus indicating that 360,000/ has been 
added to the internal circulation. There have been some 
amounts taken for Scotland ; with respect to which we may 
explain that the “ Whit Sunday ” term in Scotland occurs 
on the 15th May for loans and interest payments, while for 

| farm rents, the 25th is commonly the date of payment. 
The circulation of the Scotch banks is therefore always shown 
to be highest on the Saturdays following the 15th and 25th 
May, and the 11th and 25th November. This year, the 18th 
of May was the first Saturday in which the circulation was 





about 600,000/ has been the figure taken to Scotland during 
this period. After the 8th June, the Scotch bankers will be 
in a position to return gold to England (part going to New- 
castle), but as they cannot get their returns of circulation | 
made up till about the 11th, very little gold will probably be 
} sent to London to be included in the Bank of England return 
of 12th June. Somewhat strangely, this week’s account, 
| shows an actual increase in the other deposits ; and it is 


re 


a ee 


the Government balance which is materially reduced. In the | 
past fortnight the Government deposits have been reduced b 
_ more than 830,000/, against a reduction of 220,000/ in the 
| corresponding fortnight of 1877, and against practically no 
alteration in 1876. The discount and Joan business of the | 
Bank is less by upwards of half a million, while the reserve | 
bs grown to the extent of 111,000. At the same time 
is a decrease of 260,000/ in the notes in circulation. 
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_ Neither yesterday nor to-day were there any gold movement 
| "reported by the of England. 
_ Silver has receded another 3d, and is now quoted at only 
584d per oz. The fall in the value of money in India has 
caused this weakness to be more marked than it otherwise 
would have been. On Wednesday, the Bank of Bombay 
| further lowered its rate from 6 to 5 per cent. 
- Much has latterly been said respecting the fluctuations in 
| the Russian exchange, which of course fairly represent the 
| depreciation for the time being of the rouble currency. But 
| few will be prepared to find that this depreciation has, in the 
| past year, been so far in excess of anything that was ever 
known before. Prior to the Crimean war, it was generally 
| understood that the State Bank held coin and bullion which 
| practically covered the note issue; and the fall in the value of 
| that paper, even in 1855, did not exceed 14 per cent. To- 
day, however, in spite of the recent recovery, these notes stand 
at a discount of 39 per cent., while in November last, and 
again in March, the drop was equal to 43 per cent.{ \The 
following short table will illustrate these facts :— 





Three Months’ Depreciation 
hange view > Allowing 
on St Petersburg. 
d Interest. 
Silver aa tt SID espernessoniin’ re par 
J anuary, ee eee he aa 2 dis 
RI EE hs vieririseciesesspyient | otnetenne 4 dis 
CIEE, | TRIED Sscassavevencpspsoqoesee es eheenssis awe 
January, BD Wiis desdbteveccses.  _ aa 1 — 
July, ED snplisietninpbindsiane Sr 54 di 
SURGE, “TIED scsivcntsvarssverceguntign om > samienees 8 dis 
November, 1855 ..........cccccc00--. os i. <sioalett = ae 
eeeys BID svn ccttecccccsssesdinsee ~ iD AO)>). mebinene i 
uly, ED snbidivdbtdeseceecnesovnn = Roatan 1} dis 
ics Ec asacusessebovertotve i 334 4 11} dis 
OS ES SOE Oo" 0.0200 6} dis 
NE TEE acsctavioccsccosesdssids BARR cceeeesee 14} dis 
OS SS eee Sot OO ties 12 dis 
eee 29 30 213 dis 
January, 4 pedis teeenesencbibes oat DY acess 16} dis 
Cs MID wecpucSesnscusesncvelic TaD” * 1 URGREA is 
Weber ys WOTB. ..4..0.0..2602..cness008e 324 15} dis 
ET, SERINE Siasitgrerscscgitctocnies ae: * stottense 16} dis 
January, 1876 ....600s65c0.s.s000s0008 OOF 2B! . htisenes 18} dis 
BS, TED -cinevadvccietunadiiesoces 27% i od ala 28} dis 
Semeany, UBT 6... .c6sis diced... a oo 24 dis 
Wememary, MOTT 6.0 di stssioer 0.00002 29 } debbie sone 23 dis 
ay, DEE nec delncdieoscnassreas BR 5 canasie 34 dis 
STUNG IEE s xvsrsdysuvevetedioessas EE <  seniteests 42} dis 
RIE SEED. ngs. iddhsencpegesieesse . @ te 32 dis 
March, Be ilek sddisdashihevssucce TAO v.Ade.. 43 dis 
May, UO Giiicdcaiesteden-sarse ME © Sede 39 dis 
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According to the Fi rankfiarter  Dabtung, the statement 
of the Imperial Bank of Germany of May 15 shows that 
the position is easier. The liabilities on demand have 
increased 7,200,000/, and the note circulation has dimin- 
ished by the same amount. ‘The bills held and the 
“Lombard” advances have decreased 390,000/; the cash 
has increased 350,000/. The result of these changes is that 
the reserve of notes, free from tax, has increased from 
9,663,000/ to 10,750,000/, and the cover for the notes from 
85° 87 per cent. to 89 per cent. 

We learn also from the same paper, that the gold bullion 
held by the Bank of the Netherlands has experienced a 
considerable diminution recently. During the year 1877, 
66,0002 in Dutch gold coins, and 1,767,000/ in foreign gold 
and bars were exported, and the process is still going on. 
In the April of this year 417,0007 has already been taken 
for the same purpose. 

The Berlin Bérsen Zeitung speaking of the ioss sustained 
by the holders of bills on Russia in consequence of the recent 
heavy fluctuations in the rate of exchange, gives an instance 
in which a loss of nearly 7 per cent. in exchange was expe- 
rienced by the holder of a bill, besides commission, brokerage, 
&c., on the transaction. Though the injury at the moment 
may fall on the foreign holder of Russian paper, this state of 
| matters must eventually produce a very injurious effect on 
| Russian commerce. 

On Friday next, the 31st inst., tenders will be received at 
the Bank of England for T bills to the amount of 
1,842,000/. These bills will be dated the 6th June, and will 
run for the usual periods; and will replace others falling 
due on that day. The season is apparently & more con- 
venient one than has generally been chosen by the Chan- 
cellor of the Exchequer, and it is not unlikely, therefore, that 

_he will obtain comparatively more favourable terms. Were 


y ) the Government to place their bills privately, there is no 


doubt that lower rates would be generally obtainable—and 

_ Mr Lewe recognised this fact when he for the telegraphs 
_——but the system has its objectionable features, for we have 
become thoroughly accustomed to having State finance trans- 
acted in public, even when higher prices are paid for the 
privilege. 
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~ Sho Eisen aeaiddiin-cmmenh- te the- chief continental. | 


| cities are as follows :— 
Bank Rate, Open Market. 
Per Cent. Per Cent. 
Paris...... eeeeer POSSE SER ESE HEHE EE EEE ES . 2 seeeeere 13 4 
SURE” iciteinne cupcoustnieepesingbmmaene OG. aummmemee. 
Frankfort se eeeeseeeeereeeeee seeeereeeeeeee eee eeeeeeeee 3 
Hamburg .......... eocestodsubpestucensees veo eusensens © 
Amsterdam eee seeee See CeCe eee ee eeeeeee 33 eeereeeee 
Brussels seereeereeee POC ECEEe Cee eeE eee 2 seeeeeree 
VICMRK.., .covcncevcccsest ecersccoserccceee af cccccccee SE 4 
St Petersburg cacccccccecse eccccccccccces O>- + mniesoden 5 


The allowances at the private and joint stock banks and 
discount houses are as follows :— 


Private and Joint Stock Banks at notice... 2 per cent. 
Discount houses at call ...........sssssseseeees 2 per cent. 
Discount houses at seven days’ notice ..... . 22 per cent. 


Discount houses at fourteen days’ notice... 2} per cent. 


We subjoin our usual quotations for mercantile paper 
having various periods to run :— 


nk bills—60 days .............cecseseeees 2 per cent. 

_— S meMIhB .6..cc0ccccesesee ion 2 per cent. 

_— sa +, <epepeoenpipogunboeped 2 { per cent. 
a EO PETE TRE IEE 2 per cent. 

Trade bills—3 — —sesssescesserseeneees 24 3 per cent. 

a §.«.. <F [eilkenenensenconeseene 23 3 per cent. 

_ GC ———bagecessicsvccsesses. 23 33 per cent. 


Tue Stock Markets.—Some additional strength has been 
exhibited inthe Stock Exchange this week, as Count Schouvaloff 
is believed to have brought back proposals and suggested modi- 
fications of the San Stefano Treaty which will make the meeting 
of Congress possible. But the present improvement upon the 
enhanced prices of the past two weeks is confined principally 
to Government loans. Trade and traffic are too slack at 
home to allow of much expansion in the prices of commercial 
undertakings until it is seen that a period is likely to be 
placed to the existing wide-spread stagnation. On Saturday 
last there was a general improvement, as it was known that 
Count Schouvaloff was to return to London immediately, but on 
Monday a reaction was visible, for the reason principally that a 
few speculators were realising after the previous rise. Neverthe- 


ES TS TT te a 











| 
less, some anxiety was expressed at the vague nature of the Closing Prices Closing Prices Ine | | 
telegraphic information made public, and Russian stocks were | argentine 6 %, 1968 .. ee ae et ga Tl 
1 per cent. lower. On Tuesday, this relapse was cancelled, and | , Ditto 6% Public Works, 1871-cceccwe 63} serene OBESE - | 
ree . sae : Austrian 5% Silver Rentes (lessincometax) 54 5 ieee omesins 1 | 
there was a great rise in ptian securities, reaching 3 | Brazilian 5 %,1965.ce..svecse-so-ssvseeseeesveeee ae oy1; -2 i | 
per cent. in the Unified stock, The Parliamentary debate nea PD memset commoners © TERE: 5) eemeine ce See Hl 
was in progress, but throughout the week the stock markets | Bolivian 6%. 1878 ....cccccccecccsssssssweseesneses 254 elo wee - + | 
have regarded it as practically immaterial, for it has been | mmmAyrees %y 180 vwccmwen 9 Pwo Ewan 
i i i Chilian 6 %, 1673 cce.cscccsssessesseeceeseaee wooo B2E BR saree o 8 ou. ' 
recognised that it could have only one conclusion. It has, Se oom acienean oh St. 
therefore, attracted little attention. Wednesday was again a Danubian Principalitics 7%, 1864 ......... 80 4 menor 836 +H | 
. . © tt. 8 . ow sence eescees 
great day for everything Egyptian, the Tribute loans and the eerie 7. ae norren OE eRe | | 
Egyptian banks participating in the advance, but otherwise | Ditto (Khedive Daira Sanieh) ... .....0.... $24 seen 46 8 +e Hi 
there were very few alterations. Yesterday, the knowledge | Dit? Uulded Debt Stock mwwewmnen $384 swore GR TBR || 
that Count Schouvaloff and the Marquis of Salisbury were | Batre 8i0s 7% ....ssssssssseessseeccnneren TOD cancernee 5 +2 | 
. . . . French 5 % wees Or re ee 1093 4 xd seeseesee 109} § ses ees | 
in personal communication caused the feeling of suspense | Hungarian 5%, 1873.ccccsscccssssscsecssssesseeee 63 4 i a 
to be more acute; and to-day, expectation has been raised, ae Aen eeeeecreretesereseseeeeees ae watt meee et 2 * ; i} 
as it is hoped some favourable explanations may be offered | Itadan 5 %, 1861 (less income tax) ....... 72§ 3 sews 73h $+ 4 | 
; ; : “ Ditto 6% State Domain ......00.c.-..se00es SE. escen w2 +1 | 
inthe House to-night. Business has been checked by the | pitts @4, Tovacco Bonds... cence ee tae 
i inties ; i in ri J © Moy OPW. crccce-cecssnsercverenceeees vo LOD LLL sevseeee 110 12 i 
continued uncertainties; but prices have again risen, partly | 5 sprmaw? ler 1870 wweeeresnenerernreree Sr fees RS ater: 
because the continental markets have shown a renewed | Norwegian 4} % aie MEE: > tandone 96} - + | 
upward tendency. The half-monthly settlement commences | porsSin’ S06 G72 svvsermeewnuserneen TRAE wenn he CE | 
on Tuesday next; and the “ differences” in Egyptian and 9 SNE SS ED demon 13 aw ee: | 
some other stocks bid fair to be unusually wide. To-day, | Rassias 5%, 1822 Seer nero 73h 4k ccoseeeee 74) Os 
General Credit and Discount shares rose 3. DItk0 & $1883 senenmennenermnrnnee FAS seme 75) Gt : | 
, Secseeeeces eon e eee ee 773 + 
Encuish Government Securirms.—Political considerations | Pines gia “mn by 77 > a 
affect the quotations of the British funds just now far more I Wis BEI. ccctertinacinccenseqtendianecian FEE Oh scevesvee 795 80 + 1 | 
DUBS 645%, ETD seccssec.nindtanssenses.cosveeee FOp 1 seo owe 71 2 + 4 
than monetary, and the rise in the 3 per Cents. is chiefly due Ditto, Anglo-Duteh, 6 %, 1864 and 1866 80 + ‘cane w + i | 
to the increasing hopes of peace. The growing cheapness of | Ditsg a! Muse ducone Sol Lt 
money must therefore be looked upon as a minor influence. Ditto 6 Qe. Onarkot-Azot Bonds... a. ae mam +8 | 
To-day, Consols opened + better, then relapsed, and finally | spanisn s ee nn 13 3 salina 14 13, | 
Ditto a z oon nee 
een oe morning a rise. Indian and Metropolitan Dito § %. 1870 (Quicksilver Mortgage rt n oon 761 7 oe : } 
8 es i Seeks We Ee Oe | IO Gel cgele Cilew dss nckceecane GN creme ‘. -_ 
- “comers | Bawtaien 1866 (6.% Egyptian Tribute)... 546 == scorns 61 3 + ¢ 
CONBOLS ey Toate a es: i re Se 
a soem imnank, war Bitir. | Ditte 6 ty, 1808 sevens soosooe 9 mam It | 
seeday ens Fah HOE on Bm Mah nme Ato Lt. | Ds Bae one Bir Bis et + | 
Monday wiwtererenssrnne OBE swe OBR srw a veces 6840128 Pm. | DING G 1800 cones EO caerroens #4 + 
Tuesday eosccnnccsoococesosoncse O64 ... : 96% oocees oot EEE -entene 5s to 128 pm. Ditto 4} oy aN ce 353 6} tina, 41 2 + 5 
Toareday eens BOE LL GOR Tl gat 2 80h IZ Sete tas par, | DIRE 21878 cernmnmercrnremomrnne BEES wer Sh se. II 
Fridy «..cvcsconessesssseeees 964... O62 vn. 96h vu O62 nee 58:t0 128 pm. camtcue ene PE eeeemoweet: ile cn att + 3 | 
i + 4), | Venezuela 6 %, 1866and 1968 ...... ...+-- 12 14 biel | | 
The following are the changes for the week, taking the | “sus ®”%*: 19esana ise a . | 
latest unofiicial prices for quotation : Sage Enousn Raiways.—Strikes in the Nort and unsatis- | 
Clesina Friese Oleaing Prine Ise. factory traffic statements, even when allowance is made for the 
y 
, ane this day. a : Whitsuntide holidays last year, have checked most of the 
or aL SRROOSERETEFERE SEE CERES SO RER EE FEe eeeeeee - 
UD FUNG Gain ciissecscrersenetsittaniencsn, SE: actin + attempts at improvement as regards the “heavy ” stocks; but 
twas ee + } | elsewhere there are some instances of a moderate rise to 
| eee eee le 
(ee 
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Closing Prices Closing Prices Ine =| | 
last Friday. thisday. or Dec, 

Exchequer bills, Jane'3°% ............-0. cones 78 LZS PM recrecree yy a ani 
i a 
is $ 
seeeteeee 1023 ; ; $ 


Bank Stock (last divided af %i menin 28 
India 5 %, red. at par, July 6, 1880 ccsvsss 5 
Do 4%, red. at par, Oct.. 1888 

CoLontaL GOVERNMENT Rigen —A_ considerable | 
rise in prices has taken place here :—Cape of Good Hope 6 |. 
per Cents., 1891, has advanced 3 ; Mauritius 4} per Cents., ,| 
2; and South Australian 6 per ‘Cents., 1901-18, 2; while || 
Canadian and Australasian stocks have nearly all improved | | 
from } to 1 each, 


See Srocks.—Almost all European stocks, with the 
exception of Spanish, are higher than on Friday last, while 
South American are dull, in sympathy with the continued | 
depression in Brazilian. But the rise in Egyptian securities | 
has been by far the most important financial event of the | 
week. The Unified stock has advanced upwards of 7 per | 
cent., and the Preference but little less ; and this satisfactory || 
result has been due in a great measure to extensive French | 
purchases based upon advices that the Commission of Inquiry | 
have made certain important propositions to the Khedive | 
which he has accepted. These are said to involve reductions | 
in the army expenditure, and a more equitable adjustment | 
of taxation ; while, in addition, there are indications that 


: 
. Board of Works 3 % Consois ... oe, 101 


} 
' 
i 





this year's Nile will be a high one. Certainly, | 
the recent Egyptian payments have taken even | 
sanguine holders of stock by surprise; and if the | 


Commission can but give us a reasonable assurance that | 
the administration of the country will be honestly conducted, | 
the greatest drawback to Egyptian prosperity will be removed. | 
The political considerations which have caused the rise in | 
Russian, Turkish, and most other securities have already || 
been dwelt upon. To-day, Spanish bonds were flat, upon | 
reported riots, but the Turkish Tribute loans advanced, 2; | 
Egyptian, 13; Peruvian, 4; Russian, } to }; and Italian | 
and Hungarian, }. 

The following are the changes for the week, taking the 
latest unofficial quotations :— 















































































past week, and prices have again given way, some transactions having 
19,518 | taken place at 534d per uz. The demand for remittance to India is 
exmisineinm a nearly entirely met by the India Council drafts, consequently the 
993,670 — 87,385 ...18,358,091 — 40,173 | steamer leaving to-day takes only 8,000/ to Bombay. The only arrivals 

* In these cases the aggregate is calculated from the beginning of February. to report are 8,300/ from America, and about 2,000/ from Germany. 
t We give the aggregates as published. The South-Eastern is for one day less Mexican Dollars have also declined in value, and a few small parcels 

this year than last. : have been disposed of at 523d per oz. 
Foriegn axp CorontaL Raitways,—The following are the 


Exchange on India for banks’ drafts at 60 days’ sight is 1s 8,4 per 
changes for the week :-— rupee. Tenders for 40 lakhs of rupees of India Council bills were 


*North British ............ 41,683 — 3,890... 666,561 
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a? . . . —_— Prices Prices Inc, 
record. That in Metropolitan and Metropolitan District Si ee 
le ia has been the most important, as attention has been Bence Ayree—Great Southern ...essneou ” a coeneee a . hen 
t £ directed to the proposed completion of the Inner Circle Lemberg-Cxernowit....cscoscsccce.scocosecconeee 9} 10} eeerereee 9} 10¢ “** +8 
a vid Tower hill, and to the Metropolitan extension of the St | Cases wereemmwemvwnnmnmnn HE 
Oe Jchn’s wood branch to Willesden, for which new stock has Sambre and MevBe.eeeesseerertesenerene +9. iene e lige ' 
Pe just been issued. North British stock has slightly recovered Fee rermreremmmenenreeretnereon ; wereene 3 - ; 
am from the recent severe fall. An attack has been made Upon | Ditto 3 % Obligations (Jan. & July). 94 coven OG 8 - 
iaé the Great Northern, and a smart fall has taken place in the | past indian cssssccoveccceeescoo salinn MRO: .. cocnnne ae ® 
3 |“ A”. stock, which is small enough to be easily influenced. | “i Tet Of Otorcmce mene TE om TE 
=o Circulars have again appeared drawing attention to the exten- | Great indian PODiNAUi..sosossseeecensserenseeees 122 4: ‘eneten - $ + . 
te sion of the capital account, and to other matters, which, | {tives % concn sts Tm dis ta 
pe ° . 
 % | oes from the speculative TY for a pad a abreaid American Sercurirres.— The Government bonds have 
* _ bably issued, would deserve consideration at the hands =al 7 further advanced, and may now be considered to have com- 
a ee ohn a oe ane es Cal aod Te a pletely recovered from the falls which followed the passage of | 
it late. T o-day ’ aeeen advanced 2, Caledonian %, an the Silver Bill. The railroad issues are also, for the most 
a some other lines ¢ to 4. _ | part, firmer, as the revenue statements published indicate a 
+ £4 The following shows the principal changes for the week in | general improvement in net results. Illinois Central shares to- 
sd the quotations of ordinary stocks, comparing the latest un- day rose 34. The Erie mortgages are, however, weaker, some 
a) | official prices: — i wt : reaction being natural after the recent excitement. 
| ee . Sade. lel ee Closing Pri Closing Prices Inc, 
’ -_ ae 12 = “ Goverment anp State Srocss, last Friday. this day. es Dec. 
; . Caledonian SOCCER ESSE OSEEEEES + + FOP CO OEEESEREEB TET COD 112} 4 eee reeree 8} 9 inited States 18867 (par 103) Seen ereeeenee eone 108% z Ot rears 109 ; + § 
at | Ditto Deferred No. Lece-se-seses0e aa |! petaten | A cde Seana i eee ot 
34 * Great Exaterd....ccce 48} i seeeeesee 113 ‘ - e Ditto 6 % Funded Loan (par 103) oe 2 1064 } pleat : 107} } + } 
Coat ethers a * ne or ee. oe BB 0.4D:% oxtapcrninien--sovtiesiciasnbuin tet 14 2xd MRR +E 
DAL A seererscersee soavanety —) endian" >. Massachussets 6 % Sterling Bonds. 1900... 10810... 10810... ... 
' 7 rt Great WEeBLETN......-cereereeeeererreesenrennenrsenes 8 : eeeretcee 141 2 Virginia New Funded (par 103) SVT R SEL, : 61 3 biotin : 59 61 tales 2 
Lancashire and Yorkshire... .ccccccsssssssssseees 131 2 cccceeces a + 4 Rensenam. Seana, 
London and Brighton.......sseecees jeoreeee écenece 1324 3h seereeees et ” : Atlantic and Great Wastern let Mortgage 
& ' Ditto A FERRE E RRR ER ET EERE EERE TRO E EEE RE OEE EO eEOO Hee ererseeee 23} : Trustee's Certificates (par 103) “ates 
ne a See. OBS Seen ree 88 2 “tr Ditto Leased | ines ental Trust ... ....... 
eA Ditto Arbitration Preference .. a sccsseree 88h + : Raltimore and Ohio 6 % Bonds. 1916... 
. 5 ; —— o en gt Percent 2 ate atts 138i 8 = ; rte Beran 60 WAG ceccia wicsscngemeeows coves 
‘ Cih~ W OSTOTN....c0ccecceccecceree « seeceeses + : eat - 
; caane. Shemieid, and Lincolnshirs ... S80] 1} seers 81h § + 2 “— tae on ine 
4 ‘ Ditto Deferred eeeceeeeese Pewee Rees eee eee eeeeeeeee al eeereeees ie } + af llinois Central Shares (par 103) ae If 
j , Metropoiitan seeeseceoee seeeeces SOs eeeeeeeereeee econ 5 . +4 eeereesee 59] 60} >. i Ulinois and St Louis Briage 5 % , lat Mort. 
Se Metropolitan District .seccccsssesseee soreeceeees 8} ‘. pune ars ze New York Centra! 100 dois shares (par 103) | 
; Ditto ditto Preference .....ccccccscssesssees os rol 4 ececceees 1958 ' Pennsylvania 60 dols shares (par 514) ... +. 3 
Midland eoerescesers ssnesereseves soon: Secereeesercaserees 12% ‘% eeeceeres 57 a ee Ditto General Mort. 6 % Bonds. 1910 ci | 
( oe ne met Be ieee Philadelphia & Reading General Mort.. x all | 
fr North-Eastero—Consols . ht me IES Orner Marxets.—The following are the changes in the | 
| er rnorererers: Ss, er aS. oo most prominent miscellaneous securities — eae 1 
Bet The quotations for the leading debenture stocks compare as last Friday. a te eee 
Sy follows with last week :— Oy aaa atacranemenan em +8 
Kee | Groat Kastern 4 5%  ssssssssessssescsessenses os 125) BE seeseees 1254 6 euieneat Wadadbinee marr Fie 
i | Ditto 1867 Redoomal @ 5 %.ssserersseeseeee 122 4 —sercesere 123 4 ee ove ae oie bom ft 
: Great Western 6 % Deb, SEER SHEET ESSESO SORE EL Ee 126 8 eteeeesee 126 8 77 #88 Anglo-American Telegrapn p Fs os a *, ad : 
Z London and North-Western 4 Fy, conscesse qevee 107 s eeereecee 107 8 eee cee Eastern dct nnlhie cabs ia - ae + 
i b London and Brighton 4% % Peereeeeereereeseeses 114 16 eeerecee 114 ae aay ce Western and Brazilian oe gS a s aa 
e<% | London, Chat., & Dover Arbitration 48% 111 13 sen 1214 + 1 B. ston City 6 %, 1899 ........................... .1 
¥ ’ i Metropoiitan Di: trict 6 % OO) Cee ee ener eeeeeeree 148 60 eeece esas 149 61 + l Genera! Credit and Discount : j + } 
i | The traffic receipts on seventeen railways of the United owe tiny we stererareeaeorecreman seein 3 , 4 
Kingdom, of which a list is subjoined (including the principal Gas Light and Coke ae---vseensennnenesee +2 
q railways), amounted for the week ending May 19 _to > e * cnoronnqnenconte ma = ae as . ‘ 
% '998,679/, being a decrease of 87,383/ on the corresponding OINT STOCK BANKS.—Jhe improvement in all classes 0 
115 , Aig. 8 TI baled i a oe the Cote Egyptian securities has caused a strong rise in Egyptian bank- 
SAS | week last “—~ ee ee Torth. | ing establishments : Thus, Anglo-Egyptian and Bank of Egypt 
Bid | Western, 15,4687 ; the Midland, 13,395/; and the North- | pave each risen 3; Oomamrenl of Alexandris. t: ond 
3 | Western, 11,672/- A large part of the Whitsuntide holiday Franco-Egyptian, 1. Agra are } better; Bank of British 
Ti _traftic was included in the corresponding week’s return, and | North America, 2; London and C unty, 4; and Union of 
this fact in a great measure explains the falling off now shown, caret. 3. iis i aa ad 
vAW : . EIPTS. ELEGRAPHS. — With the exception of Anglo-American 
en he eee Scenes Receipts of | and Direct United States, which we declined ? and } re- 
Week's Receipts. Half-year todatet | spectively, most companies have advanced. Brazilian Sub- 
a ine. or Dec. | Marine, Cuba, and Eastern are all } better, while Indo- 
on on European have risen 4, and Western Union, 1. 
Amount,  wekin ty Amount, perin 77” | _Mrnes.—In British mines Van bas risen 1, and West 
a to an: _£ — | Chiverton 2. In foreign mines Eberhardt and Linares each 
Great Eastern ............ 48,699 — 6,691 ... 918,669 12,822 | have fallen 3, and General Mining }. 
Great Northern..... erecees 56,384 -_ 3,097 eee 1,084,493 20,336 MISCELLANEOUVS.—Gas Light and Coke has risen 2; 
| Lancashire & Yorkshire 62,305 — 4,876 ... 1,304,697 — 10,463 | Omnium Stock Trust, 2; General Credit, Z; National Dis- 
wondon, Chat. & Dover 20,858 — 745... | 354,691 + 12,626 | count, 4; Relagragh Construction, 1}; South Australian 
London &North-Western 150,698 — 11,672 on 3,382,564 hg 22,261 Company, 1; Hull Tramways, 1}; Crystal Palace, 3; and 
London&Soath-Western 42,175 — 2553... 776,585 + 26,308 | 7 to General Omnibus, 1. United States Rolling Stock 
London and Brighton... 33,499 — 1,252... 620,172 + 46,780 have thllen &. and Sakeat as 
Man., Shef.,& Lincolnsh. 29,412 — 1,748... 590,227 + 7,27i 2s 8 Day, 4. s 
Metropolitan ..........s++++ 10,340 — 216... 205,922 + 6+ | _ BuLLion.—The following is taken from the circular of 
Metropolitan District -- 6153 + 289... 123,207 + 6,390 Messrs Pixley and Abell, dated May 23:— 
NE since nseensebicstcts 114,241 — 18,395 ... 2,811,872 + 18,052 Gold.—The only arrival during the week has been that of the 
North-Eastern ............ 113,785 — 11,186 ... 2,188,382 — 95,714 | Bokhara, from India, with 211,120/; nearly the whole of this amount 
C 7 36,630 — 1,324... 643,089¢ +4 22,915¢ | consisted of sovereigns, which have been sent into the Bank, and the 
South-Eastern ............ , ’ ’ ’ e ; ; 
only withdrawal has been 50,000/, sovereigns, for Lisbon. The Don 
*Caledonian ...........00+6 47,894 — 8,809... 851,687 — 35,241 | takes 20,800/ to the West Indies. . | 
*Glasgow &Sth.-Westrn. 18,553 — 951... 297,602 — 11,115 Silver.—But little business has been transacted in silver during the 
Ee Western .......0. 130,411 — 15,468 ... 2,037,871 — 19,052 


Closing Prices Closing Prices Inc, | received yesterday. Tho allotments were:—To Calcutta, 33,94,000 
si sig ne! ster Ot * a Tupees, average rate ls 8375d; to Bombay, 5,88,000 rupees, average 
Rata tnd San Franciecorsncccncreene 224 comee 2041 — 2 | FAL 18 8875; to Madras, 18,000 rupees, average rate 1s 8-375d. 
Beigian Eastern Junction a #1 


denitengermmnee 21 covengces aecne Applications on all taree Presidencies at 1s 83d per rupee receive 90 
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per cent., above that rate in full. The latest quotations of exchange 
from the East for bank bills at six months’ sizht are, from Bombay and 
Calcutta, 1s 83d per rupee; from Hong Kong, 3s 113d per dollar; and 
from Shanghai, 5s 63d per tael. 


i 


Quotations for Bullion.—Gold—Bar gold, fine, 77s 9d per oz standard ; | 


ditto refinable, 77s 11d per oz std; Spanish doubloons, 74s 6d to 74s 94; 
wd oz nominal; South American doubloons, 73s 9d _ ez; United 

tates gold coin, 76s 4d per oz; German gold coin, 76s 34d per oz. 
Silver—Bar silver, fine, 532 per oz standard nearest; ditto, containing 
5 grains gold, 533d per oz standard nearest; Mexican dollars, 523d per 
oz nearest. Quicksilver, 7/; discount, 3 per cent. 

Many provincial failures have been reported this week. 
Messrs Leather and Co., chemical manufacturers, of St 
Helen’s, have stopped payment with liabilities estimated at 
140,000/. The suspension is also announced of Mr Matthew 
Mirfield, of Montserrat Mill, near Bradford, worsted top 
maker, the liabilities being estimated at 200,000/. A favour- 
able liquidation is expected. 


The following are the standards for gold points of the four 
principal gold exchanges :— 
francs French EXCHANGE 
25.324 Or gold point of 4 per milie—for us. 
25.22 Par of exchange. 
25124 Or gold point of 4 per mille—against us. 
marks GERMAN EXCHANGE. 
20.52 Or gold point of 5 per mille—for us, 
20.43 Par of exchange. 
20.32 Or gold point of 5 per mille—against us. 
$ AMERICAN EXCHANGE. 
4.89 Or gold point of 5 per mille—for us. 
4867 Par of exchange. 
4.827 Or gold point of 8 per mille—against us, 
AUSTRALIAN Ex CHANGE. 
102 = Always for us. 
The exchanges were yesterday :— 
French short exchange f 25.15 or 3 per mille—against us. 
German short exchange m20.383 or 2 per mille—against us, 
New York exchange 
at sixty days is...... i $4.843 , 
At 3% interest, short $ 4.873 or 13 per mille—for us. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Late: t Rates of Exchange on 

Dates. London. 
Parls..crcccccccesceccsees May 23  .scsce 25.15 ecco Short, 
Berlin eeeseeteeeeeceeeee seeeee 29.38} eeteee -—_- 
Frankfort. eeeeeceereesee = 23 eases 20.40 oe see rs 
Hamburg ...-.eccecceeee — — 2B reneee eo oltees 8 months’ date. 
Berlin eeeeeeeeereernee ao = 23 seer . 20.26 eeneee - 
Vienna eeeeeeeeereeeeee so. =! 23 ences ait eeeeee = 
St Petersburg......... — 20 coors 3 * 08 = 
New York a ar = 2B cevves 4.04} esoese 60 days’ sight 
BoOmDAy .oveseeeesseeee — 38  cccccs 1s 83d esesss 6 months’ sight, 
Calcutta SOR eeeeeeeree — 23 esee ls aid seenee = 
Hong Kong.ec.essesee — BB eevee Seligd — — arevee od 

NEHA .....0reeecevee — — 22 cewees Ge Ghd —=—s_ acces — 


COURSE OF EXCHANGE. 
-——Prices Negotiated on 'Change—— 


May 21. May 24. 
Money. ‘Paper. Money Paper, 
Amsterdam .......cscseereceeeeeseeee 3S months 12 46 12 5 cesses 12 4} 12 5 
BRGOD ...coocccscennsescccssabeovecvices atsight 12 2 12 3 ccs. 12 2 12 3 
Hamdarg occccsccocescessseesescscceees 3montns 20 58 20 62 sevees 20 55 20 59 
Berlin Prrerrerrit Tiere er om 20 20 62 socnee 20 65 20 69 
rankfort-on-the-Main ..........+ = 20 58 20 62 ceeeve 20 5 20 59 
VICMME .cccee.sescccessseveceseeseceece _- 12 37E 12 428 cceree 12 32 12 374 
Trieste .rccccccccccssssscoee soccsseesee = 13 37% = 13 428 .ceeee 12 323)=s «12 373 
ANEWEFP nee... .sseeereesssrevseesensen _- 25 35 . -_ Ral 
Petersoarg .........0cccecevereseveees —-— B23 BE __ ccsvee 
Paris in eabivatecksisseversseneerwels cheques 25128 25 178 seers 25123 825 173 
BIRD cccrwerddccceen vaivecncooversets 3 months 25 30 25 35 seeree 25 27 89 25 324 
Marseilles, &C. .........ceeceesessseee - 25 30 25 35 —sseeve 25 30 25 35 
VOUbOD ccrsscccccvececsvoraccocevscesios _- 28 0 BB GS rcevee 27 924 = 27 -«974 
EE ocicscnnccbonepiccseccoseutenniee = 7& 47 fe wweeee 47% 47% 
BATOOIOMA .0000.00cceescesscensocesoee _ 47} e- \ - scceme 474 48 
OOS seccccercosesinosevecssscsnccrssetes _ 47% 47 43 
DEVENS ceccrsccccccscenseyeccoscocsesccs _ 47% | a 47 8 
Valentin  ....0c...ccccevescccersesevese _- 47? Sit ce we 47% 47} 
MANORS .0..<corecsccsecsevercecccosesere — 47} 2 7 47% 
LASDON .....cccscscocccccscosevosesccces — 61 Gi cence 6i 52 
OPOFtO coo...e.rerrevceserereercsseeres —- 615 C1H — caceee 6lj 62 


EXCHANGES ON INDIA. 





(From Girard de Quetteville’s Circular.) 
May 23. 
Bank Bills. -—~ -—Documentary & Private Bills-. 

60 days 30 days. 60 days. 30 days. 
Calcutta ...... is sjd_ st... 1s Bd 4d... 1s 8igd 3d ... 1s 843d 3d 
Madras ...++.++ is sid ... Is 84d 4d 4... Is Bid jd ... ls Syed 4d 
Bombay  ...++. ls 83d ... Is ve 4a 1s 84d jd ... ls 84d 3d 
Colombo .... ls S$d ... Is 8d td .. 8 Sid td... ls 8a 3d 
Mauritius...... ls 83d ... 1s 84d 4d ...... ls 84d $d ... ls 8y$d 3d 
Bingapore .. 3s 93d lud ... ie ke eeecee 3s Odjd ... 38 Sed 4d 
Hong Kong... 38 9jd 10d ... 38 l0d jd ...... 3s Odd ... 38 9¢d 4d 
Shanghai...... 6s 2d 3d ww. SS Sd Gd... «= ZR ww 2S i 





NOTICES AND REPORTS. 


STOCKS. 
Colombian Bonds.—The Council of Foreign Bondholders have 
received advices from Mr O’Leary, dated Bogota, April 8, 
informing them that the Colombian Government had paid 
him since 17th March 15,625/, of which 5,625 was for arrears 
of dividends, and 10,000/ for account of the usual monthly 
quota due 3lst March. Owing, however, to his being unable 
© obtain either bills or bullion, he could not make the usual 
remittance. Mr O’Leary expected to receive another monthly 





ST 





instalment on 15th April on account of the arrear coupons. 
This sum would make upwards of 21,000/ he held in hand, in 
addition to the unremitted balance of former payments. 
Egyptian 9 per Vent, Loan, 1867.—The payment is announced 
of the coupons now due, and the bonds drawn for redeuiption 
at 80 per cent. 
Queensland Government 4 per Cent, Debentures—The Union 
Bank of Australia invite tenders up to 2 o'clock on Tuesday 
the 28th instant (at not under 92/ for each 100J), for 1,200,000 | 
4 per cent. debentures. Interest commences from Ist July, 
and the principal is repayable in 1915. The loan is for the | 
execution of works of public utility, including immigration, 
railways, roads and bridges, telegraphs, &c., &c. Statistics | 
furnished by the Government of Queensland show that, ut the | 
close of 1877, the colony possessed 400 miles of completed | 
railways, and 82 miles in course of construction; that at same | 
date upwards of 5,000 miles of telegraph lines were in opera- | 
tion; and that since the separation of Queensland from New | 
South Waies in 1859, the population of Queensland had risen | 
from 28,056 to 203,095. 


} 
} 
} 
} 
| 
RAILWAY COMPANIES. | 
| 


Burlington, Cedar Rapids, and Northern—Messrs Morton 
Rose, and Co. arnounce that they will encash on Ist June the 
interest coupons then due on the 5 per cent. first mortgage | 
currency bonds. 

Copiapo.—Messrs Tinley and Co. inform us that the direc- | 
tors have declared a dividend of 14 per cent. for the quarter | 
ended 3lst March last. The amount will be remitted by the 
next mail. 

Detroit and Milwaukee Bonds.—Vhe secretary of the London | 
committee uf bondholders states that out of a total of | 
34,500,000 of mortgage bonds, assents have already been | 
received to the agreement with the Great Western Railway | 
of Canada to the amount of $1,318,000 held in America and | 
Canada, and $2,594,000 held here, making nearly 87 per cent. | 
of the whole debt. It is further stated that bondholders who | 
have not yet signed the agreement or forwarded their bonds 
to the committee should do so without delay if they desire to | 
participate in the new arrangement. 
Eastern Bengal.—The report for the half-year ended 31st 





December, shows a surplus revenue (after payment of guaran- | 
teed interest) sufficient, after dividing it with the Government, | 
to give a dividend of 2 per cent., or in all equal to 9 per cent. | 
per annum for the six months. The ordinary traffic was inter- | 
fered with by the carriage of rice, &c., to the famine districts ; | 
but the actual freight receipts, irrespective of this special | 
carriage, show an augmentation of 27,779! compared with the 
same time in 1876. The passenger traffic increased 6,311. | 
The working expenditure was only 35°07 of the gro-s receipts. 
The earnings for the first fifteen weeks of the present six | 
months are reported to be largely in excess of those of 1877. | 

Lrie—The reconstruction trustees announce that the further 
admission of second consolidated or gold convertible bonds to | 
participate in the reconstruction scheme rests with the pur- 
chasing committee in New York. Thereconstruction trustees | 
will recommend the purchasing committee to admit any bonds | 
sent off from London, through the London office, at the | 
owner’s expense, before 4th June, but they will not undertake | 
to recommend the admission of any bonds after that date. 

Furness—At a recent meeting, a resolution was adopted 
authorising the creation of 350,000/ 44 irredeemable preference | 
shares of 10/ each to be offered rateably at par to the pro- | 
prietors of the ordinary stocks and deferred shares. 

Great Indian Peninsula.—A call has been made of 2/ per share | 
on the shares, on which 18/ and 14/ per share have respectively 
been called up, payable by the 29th June. 

Mexican.—The net receipts during the first quarter of the 
present year available to meet the claims of bondholders, 
show an advance on those of last year, and may, in the opinion 
of the board, be considered satisfactory. The claims of the || 
“A” bondholders have been punctually met to the present i 
date. ‘Ihe funds available to meet the claims of the “B”™ } 
bondholders are sufficient to provide for the payment, on ist i} 
June, of the interest coupons and drawn bonds then. The | 


| 
| 
| 
| 
| 
! 
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directors anticipate that, unless any unforeseen cause prevents, | 
they will in the course of next month be able to announce a | 
payment to the “ 1874” (** C”) bondholders. | 
Madras.—The company announce a call of 3/ per shaze upon 
the new 20/ shares, payable 28th June. : | 
Philadelphia and Keading—6 per Cent, Consolidated Mortgage | 
Bonds.—The company have given notice that the coupons of 
their bonds and the half coupons of the Perxiomen six per 
cent. consolidated mortgage bonds, guaranteed by theu, due 
‘1st proximo, will be paid on that date either at Philadelphia, 
or by Messrs McCalmont Brothers and Co., Philpot lane. 
BANKS. 
nglo- tian Bank.—The profits for the six months ended | 
each Febery were 67,351/, and the balance of “ profit and 
loss” carried forward is 66,6901. The directors have con- 
sidered the question of an interim dividend ; but pending the 
inquiry of the financial commission recently appointed in 
[CcontinveD on Pace 624.) 
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* BANKE AMERICAN STUOKS. 
— Continued. | 
Sra FONDA OTA GOVERIONENT|pommran oTOORS, BONDS, 60-—Gnemed| ———_SEBIOAN STOOHR_—_ STI, on eS) Cm 
; Co osi | 
x Closing | pividends se aol Name eee States sconcesvee 6% | 1882/1094 105 
Bartiss Foxvs. Prices. £5) in Prices. | 953736350| United sessssseerssees 6% |1685)106 6 
‘ % — 1867, 371,346,360<ol, 
or | a Jan t Jaly 8 at eer eee. ene 964 1.76 June. San Domingo seeeee % 73 78 ets Do oa ae 6% 1904/1 
e _ . a | ae scascenl 954 24 | June. now ee gee 5 %, 88 90 eile = Sandod ined’ af 103$ 44% 105 
1F is April 6 Oct. 6....3 per semen 00 Oe ee veeeeceree 9 %| 28 138 Eoalsland, Old cccccoceccccees er 
« * . April 5 Oct. Bree 7s “00 Jan. 1894 oe oe June Dee. eee ooo eo aout 2 % 30 303 os Do New eocceeccocee 6% eos - or 
: : ; Jan. 6 July 6 eee) Do -_- e . - ee June. Do Qui lvr Mt 6 % 98 100 1000000 Do Levee aneteeanutet 8% oe 2 b2 
ee See ey 6 \Aamallee someone 0.86) Juiy. |Swedish  44%| 98 100 | 8000000] © Do dO srrrrneree 950) 1878) 42 63 
ee aon am Sindh d a dieenenee are. ieee ment, 1864 ... on 108 205 | 4000000) Do. dO seosserserssers Fo | 18851108 108 
ae Feb 4 Aug. 4... Do ag ge 1,0001,3% 78 12s p é eee ne 44% 98h 984 6100001 eee epenietes 5% |1894 108 os 
-.o = Mar. 11 Sept. 11|Excheq. Bille, June. sees a \78 128 P x” lejaty \parkish, 1066... 6 %| << aor nsiaeadithintonneeienie NE 
* ; ed li Dee. 11 Do 1001, 2001, ee > April Oct. 1 *July ish, = T.5 % 59 62 61 Do seve ee ee 5% 1884) 108 110 
fy 1am Govt. 1048 3} woe | ose Do 1854 Egp. 113 12 6199001) TO cores 5% 189) 108 110 
; } i Stock 5 % noe July, 1880 * Do 1858 cccccesse 6 % 435002 Do eee ceecee eeeteeenereeeneres 08 110 
r Jan. 6 Jaly & ... India ; » Oct. 1886/1903 14 a Do 1862 6% 910i) 7 i; Do eteaditalinenmaad - 5% /1895) i 
* April 6 Oct 6... Do Bnfaced Paper, 4% R =: P uae oo 6 & ote 576500 Tieriok .......... o% ose = = 
ok - } eeseeeees §«—eeeeeeree 1865 S ose Do eeeseccocccecceccscoesccccs one 
. Feb. 28 Aaz.81.| Do do s on May,1879| &8 90 ‘44| May. De iPS 8 5) Do New Funded ......... 6% 190t| 69 61 
“ts May $1 Nov. 30. Do do 5 % Rupee Dbn..1877) oon tee ose ket \*Ma Do Guaranteed.. 4 %'1 9} ——— GurRency Bonps, &c, ' ! 
game) Den i] 0 asse ae 10m 1003] P+ ARG) T | Mar. | Do 1860. sewn 6 %| 9 00000¢| Albany and Susquehanna... 7% 1906 97 9 
Feb. 16 rng 16. Do Deben., 4 Sale 30P| april Oct. 1 *July.| Do 1871 a ae 394 401| 720000 A.86. W. LMert.1,000 dole 7% —2 > 
eb. . J eoeoneee| , } 871 Egp. T. 9 | Do 2? Mort. 1,000 dols ... | 
Mar. 31 Sept. 3} Do Bonds, 1,000 ..., 25 30P) april Oct.| oe Dol A9% 17 1} 11500000) woe «=: 1902, 5h 6S 
at pace ass) Deiat gee SYS Remo A 33 | Sem Bo$ Mer un n= rin 2 2 
os Feb. i S MISCELLANEOCS. | “* ; = ea eee ecooe O ; DoCo mit.ofBndnrs.Cts ee 
“ April 6 Oct.6..1 Bk of Bngind 8x44 % last £77 258 ve ae ee ee and Cun 8 % Bt ssc0000| baitimoredFotmac( ait xi So 
. adian Gov. . | 108 eee see | Sen, Do 18 seeeeeeee 26 | Do (Tunne soacesee eeneeee | 
April Oct. 1.,.| Can by Imperial Governmt 107 5 | 1 | Sep Con.1871 6 %| 25 1600000 & N.Y.Cen.Rail.) 
gua. 877,4 % ——— oie | 23 ' May. Uruguay, 7% 8} \(Guar.by Pen. wie 1999 81 83 
se eed T| Be gen TePR AEN! — |yun“jlywotappio| Venema men 88) ZY Soeetvou\Cen. Paciile of Calfornia.. 6% 1806,209 10 
nt Se ae 1008 Tel [em Jaly.inone Do 1863 cee 6 %| 13 15 See ee Do (California & Orn | 
A April's Ock.B.| Do do——1881, 48%) «om | atay Oct not applied Do 1864 sen. 6% 113 2000000, PYalvision) st Mt.Gdbds 6% 1892| 92 94 
SRT ae 1881, 4 | 5 by |APEI_ Oct. Dividends on the before-mentioned stocas 2000000 Delaware & Hudson Canal 7% ... | 99 101 
P Jan Apr Jly.Oct Metrop.Bra of Wrks,3¢ % Stk./102 __2j NoTE.— payable in nga 6%) 41 43 2500000 Det. & Mil. 1 Mort. Bonds 7% 1078) - S 
’ 4 SSS eee » . &o. eee eee Ar ntine r | 000000 | Do - o 
> . Taal FOREIGN STOCKS, BONDS, &0.___ Jenn duty die _— Aus Sil Rots.ex104 . = “4 - 738000000 Erie Shares, 100 _ eeteee on! eee = -_ 
a en ee : 7 ° Do Paper i Do preference seneoert= | see 
: ! May Nov.) ov - eee 24% ee ae 8536900) OI aa 7%) 77 ee 
° ; doar Next | Closing jan. July eee eee — nner 44% eos =e 10000000 Do ea ikiseee 1 Mt. 6% 1911 e2 84 
asc? Draw- Name. | May Nov.) ov | sv “4 gpenpaatady 5 * Nps 1700000 |Galves Cent., 100 dois sh, we | 83h 845 
Dividen is & a | Prices May eee ose | eee nae 3 % m - on Lehigh Valley Con. Mort. 6% 1923) 97 99 
- me rterly. | s+ | os 1 bs Kansas 
| == — Argentine, 1808. © %| v4 7 gare. wm las, | ee? assez tise sat anne nt Mort, Gold Boude 7% 1804 44 46 
3a Jan. y - | DoPublicWorks On. Oe! ee ee New York Central & Hudson | 
i sah pie, | oe 6%) 25 25 |) —— of stocks to| 30000020) . Bonds ... 7%| ... (1214 22% 
2 wenn |B [908 eo Budiiidracis | 25 26 | s qhe drawings are yearly In almoet all otber eases, N. York Con, 100dele Shs | “. \107"100 
ot ee ee 2. 44'6| + = | which asterisks are prefixed. ecenepen =. fornia . 7%|1890| 35 40 
M. Brazilian, 186 half-yearly. Oregon and Cali 
Sane Dee) by viay. | De 188d cnene SP) <<. cr | whore there are drawings, 10960000 | Do Francfort Committee w | 80 32 
June Dec. * pey- Do 1859 seeeeseee 5 % he ae Penns ivna, 60 dols shares ooe 28} 29% 
April Oct. 1 ee. | Oe 1000 ee 4 se ol = | 91570000] Do Let Mortgage .wvn-.. 6% 1880/1409 106 
: . —————— OO 0.056Kkl . . 
June Dec a D0 1863  seoeseeee ae 90 92 T SECURITIES. 3000000 Do Con. Sink.Fund Mort. 6% 134 14} 
April Oct. July Do 1865 pesceecee 6 88 90 COLONIAL GOVERN MEN 2664375 Phil, Reading 50 Gols shra. eee 
Mer. hos 1 | Ang. | Do 1871. ssssvses ; *| ee ald. e Mep00000 Union Pacific — ee 7% {1889105 107 
Jan, July 1 | AUg-|_ Do 1876 wv 6%) OE BB | Closing snPacifie Rail.,1 Mort. 6% {18081108 110 
— Sais 4 | July. |Buenos seve 3 % | ae Autho-' nividends N 27237000| Union Pacific Rail., 1 Mor 
an. ; | = BB7  coccecees an j ame. F rises. es ha 
Jan. July) : lejuly. Do 1870 cconscnee @ %| ” = — Due. in ae Cuber Bebiesal 7% | 1910 93} O4b 
se Det, 1 {July | Do 1879 s.r 8 %| sian 8% 111 213 | 100000 NE. W.on.Mort. Bnds™ 7%| 1802)... 
Na etl ae | SeP- \Chilian, 1943... faa! | 180000 Jan eSeidennda.tae-60 = O% (228 200-| cain cumelieet, Bole a 
ar. oe Sep. Do LBBB  cecceeses 03 105 ain Jan & uly anada, eesees 6% (106 110 De 1873 ya Fay Ceuta 
une Dec. 1 | Oct. Do 1866 eeecenees 7 ae Jan & July Do 1881-4 eeeeeeeeeres ls 3054 900000 Bal ion and Che ccs 6% | 1896) 207 y 
Jan. July) 2 gion. | Do 1867 we 6 % ra +4 4734580 Jan & July| D0 1886 ssv.ccsersersre 5% jo4s 106;| _.800000| Baltimore verse 6% 1907106 8 
. July) 2 . Te ee 87 uly| Do Inserbed Stock. 6% |! 2000000} D0  ceccsscecceeressees * go, |19101104 6 
de gab Sab: | meters coms Ref & lommeadeaaaay) Be wees Peele in| gna obec Wisccance’=- 18 il 38.9 
war cpt 2 | uly. | Do 1875 Mma 6 %| 63 8A [1188152 Mey ANov| De 1006-6 Ins. Bik. 4%| 08) o9¢|  70U000ICalro and Vincennes... 7% to ome Bh 
Mar. Sept. ‘ } 5 hinese, 1874-6 ... 8 % |1 10 ay&Nov| Do 1904-6 Ins. Stk. 900000 . cag Mort. 7% |1902) «+ see 
|, | Aug. IC , '160 192 |1843600 May 900 6% \L11 115 Chicago &Pudacah, 1 
Feb. Aug.! -- | Do 1877, Scrip... 8 % ‘Api & Oct| Cape of G.H.1890-1 3576000 rtible Bonds .,. 6% 1875110 112 
wed — i Oct. | Cotumbi - venevoegn an 5 zo a ‘Apl & On = ee - 118 is | 2 Pe ae Smmnp.ce 7% 1920 103 106 
7 oh ee bie BD emyteeee 8 10 | .. Jan &July 1900 seseee B%|107 100 | aotonngl Do Second sesceneeneeee 7% 1898) ave one 
one yz Oct Costa RICA ...c00000 6 % 4 = 219700 Apl & Oct, Do ae 5% 97% 98} Gilman, Clinton, & Spring. 7% 1900) - +e 
woe Sep. Do 1872 eer ecseee 7 % 83 3846000 Apr & Oct Do eeeeceeseee 44% 100 301 400000 ‘& St Louis isridge 
- “Rept ; *Jan. | Danubian, 1864... : - 93 - ae a — & iss3.., = 106 08 -—" Mortgage........s00 7% 1000 . 7 
ar. e * ‘ Do 1867 seece- see & Nov 0. 7 eee 7% ooo 
4 “Dec 6 8 | 350009 May 44% |104 106 Do 2nd Mortgage .....+.+ 
Jan. Jaly 16 Ecuador NewCon. 1 % 400000 Ma > & Nov’ Do eee teeceessssesteee - 04 400000 > “ort. 6% 190- v8 100 
one’ ++ y oe y . 6% 102 2 Illinois C. Redemp. ‘0: 04 
oo ioe ce DoPrv La Wrnt. 3000 Jan & July Mauritius, 1878....++ } 100000) ilin Y . 6% «oe 102 2 
- n'ne Aug. |Egyptian, 1864 ... 7 % 77 #79 ae aan May & Mov! Do 18B2..ecrceee 6% rr 119 1090000} Lehigh Sree eee ae liges| g2 04 
April Oct. 387 July. Do Unifid Dt. Sc. 40 404 Feb & Aug Do 1895-06 eee 6% 2 104% §v000U Louisvi e bi 1 Mors 7% ivul 105 107 
Jan. July. = “Oct. | Do Gv.6% Pf. do so = ~ eee May&Nov Do et 108 106 ae noe <= Paul.) Mort 7% |v 4 4 
Apr. DE. eee . [Entre-Riow .cosscese Oct Natal eeeccoceces . > . ‘ % 3 6 l Wa 
Jan, July. 3b TUN Oe eer |. 5) 10:| ‘eoco0lMay&Nov Do wrorncccoone 6% 10g 1u7 | 640000|N, Cen. Rail on, Marton 61/1 0s 0 35S 
= oat Coupons seeeee 5 % ‘4 5 137000 May & Nov DO  ccccce coccccesccccce 5% 95 “6 669800 ee ape eer eS 7% 189< 2» 30 
sie Do Coupons ... 2 4 | 700000 Mar &Sept Do ....., sesesevererseethh % “1 3 Par ee Mort... 6% 19. 107) 8% 
m1 9 Chee: MeO acto &| 2 4. | 1698000 sang Julg\NS. Wales, 198-1003 6%[107 210 5000000], ‘Do con.Sink Fund Mori, 6% |190.| 96 97 
oe * o o eeeseoess N.S. ’ 
* oct. $y *July.|Hungarian “ce. 6 %| 624 638 5081600 Jané July’ 79 to "pay 8%|104% 05% Prijedelvigue: by Penn.) |10éa| 90 102 
age iq Oct. | DO 1873 se-.vev ‘% oo 1000000 Jan &July| Do tim "72 to '98 alien 28 wc000 | ene Sed 
an. July. Do Trsury. 2 ; Do do 1903-5 .......+. sy 7 a 
Feo Soe ass, [abel ge. $3) St a] alta Seng 20M ne delet SR NS | oad Bembonionseet | | ay sy 
e - “" eDee. |italian, Mar. Ry. 9 JenSdaly, =o 18h OF on 08 . age... 6% |1920| 87 89 
Jan. July eee *Jan. D0 BBB cecceeses 6 % 106 U2 488000, 2 Do Consol. 5% 2104 a Do General Mortgage... 100 102 
i on . 110 112 | 7163100 Quarterly 1:3 116 eee Read. Gen. Con, Mi. 64/1911 
Feb, Ave. : cane "Bo. moseseenes r : oe 32900041 - & Deal De i601 os om us a5 5000000 pelaqeenes Mort... > 1897 = = 
den, duly. 3 * [Liberia ssscnsssee 7 9%| ss, os, | $20000)Jn0 Pro, of AUC’ 6%) wwe oe | 4000000) Do General Mortgage... 6%| ... | 88 60 
ove A ee REE nieenenen a 34 3} $1600\Apl & Oct Do ser.] &2,1860f 6% | 98 99 1100000/Sth ae eo - ‘alway 8 
oor n re on Do 1864 Seteeecee % 95 B64 8000000) Feb & Aug! Do 6/30 1879-1904...44% | - 104 600000 U.Pacific J ae 6% Lays 107 y 
May Nov.) wc | cco [NOFWEBIAN ssssssee — 3° 6 | ss0000|Jen &July| Do 630 Je8t-1008... celts Lo 869200 United Ne aa a encesouece, 6% {4903108 10 
oo eeeceeeee < 2 } i Sco a, er ' 7 13380 | eppeinnnnnreneneenetey a paeete 
Ua |S [Dette So eS) 3. 8 | og Jana aaty Nowa Fan 9° Go, 00490 |*Tavued 4771 GDOi—roserved Tor exchange 9390/00 
«| 2 | 1880 Pee 1872 eee, § %| 13% 13¢| 400000) May & Nov| Quebec Provinces of). oe) coh eet) 
ce “63.77 3%, 51% 513 860000) May ae a ~* aselz07" 210 Soa 
sent auyin'ne) | Russian 1822, £001 5 %| 4 77 |enontoldan& dul! Do” 1801-6... 6%|15 us ssing 
Mar. Sept. ws | _ ++ ssesvsese 44%) 74 97 |1 ; 1913-15. 4% 94 ; 
_ duly! ia lemer = 1680 ececeeses ae BS 58 2061700 den Jaly/8. Australian, 1881-90 Sr lus 12) & : Prices. 
ene Dec. 1859 .cccce-+s | ~ = i De 1861-1900 | rf n ——— 
Nov. 1¢ | De nies Se ws 410200 Jan & July’ 1-18 6% 120 12% —|— 
— Nov. 1. | 0 Do 1862 oy » gi | 773600 Jan &July, = sais on 109 111 10 | 10 iy be 
April Oet| 1 |*Jan.| Dod “134 Toi} 6% 7? styooolJané Jus) Deo -—=—«4N8D4-00 4%) 96) 978 36 | 10) 8 
aw Oct! 1 |*Jan. | Dodo, B42 168... 6 %| ve oe * coo Aas Nov Strats Setteannts Gov 4% 9 10 20 Blo Ul 
April Oct. 1 |*July » a 5% 79 81 esnen tent cay foment ao at ea l1i7 118 % 20 4 1S 
} | oe oe 1 
*July Be SS ans 4a) 68 70 Jan & July| Victoria, 1801... > ~ : edt $ 
“sdbe|*Feb. | Do 1870 wesrne 8% 78 81 | 000000 jeieduly| Do 180k. 5% iv 108 wie) &° 
Fob. Ang. “Feb, | Do 1871. smn 6 %| fs ad sso000|Jan & Jaly Do 1800-1901 ... 4%| 97 _ $8 40] aa 4 
*Dets | Do 1673 “sce 6% 108 988) ee 
. ~— | 70 72 anuar), 
Apail Oct. “098 *Apr Deo 1875 eee ee eee 4%, ‘ 














May 25, 1878. 


] 






































BANKS—Conttnued. 
Autho-|Annual ; | Closing 
rised | Divi- Name. § tee 
Issue. | dend, a 
ee a 
7% Bank of B. Columbia 20 eo | 2 22 
1 7% | Do New, iss.at2p 2 10 | 93 10 
6 % int.|Bkof Constantinople 10 | 6 | 33 4 
10 % |Bank of Egypt ..../ 26 | 25 23 30 
i> 114 %/|Bank of Ireland...... Stk 160 |... ... 
+ |Bank of Roumania.,. 0 8 | 6 & 
10 % |Bank of S. Australia| 26 26 48 50 
20000) 12 % |Bnk of Victoria,Aus. 50 265 48 60 
7 15 % |Bank of N. Zealand| 10 | 10 28 29 
20000; 6 % [British N. American! 50 | 50 | 52 54 
20000} 8 % \Central cfLondon,L| 10| 6 | 82 9} 
6% % |Chartered of India 
Australia,& China 20 | 20 21 22 
8% re. of India, 
London,and China| 26 | 26 | 26 27 
60000; 9 % eveccecstestussetices| S01 20) 26 17 
20000 13 “ al eee eeeeeeteee 100 30 59 61 
80000' ... |\Com.Bnk.ofAlex.L. 6| 3| 3 3% 
10 % |Consolidated, Lim... 10) 4/| 732 7% 
200; 4% |Delhiand London. L 265 | 25 | so ss 
60000; 10 % |English Bank of Rio! 
de Janeiro, Lim....| 20| 10 | 11 113 
80000} 8 % |English, Scottish, & 
Aust n 20 | 20 | 25} 26% 
eee 10 int, | Franco- «| 20 | 10 | 114 123 
10000; 7} %|Hongkng &Shanghai| 28} 28}| 37 3¢ 
46000} 6% fdpertll, Limited...) 60 | 16 | 17 18 
854375, ... (Imperial Ottoman...) 20 10/ 4) 5 
6000) 8 % Tomian c.scccssscceeeee| 26 | 25 | 20 22 
6000 8 % Do New eee eereeees 25 10 53 63 
100000} 2% LandM 
of India, Limited... 20; 5 14 1} 
500000 % Do 5 % Debentures 
1964, for 30 yrs...100 100 ow 103 
50000)... |Lond. Bk of Mexico 
& Sth America.L. 10, 5 3% 4 
60000; 8 % \Lond. Chart. of Aus. 20 | 20 | 27} 28% 
76000) 16 % (London and County. | 20 644 
40000| 73 % |London&HanseaticI 20 7 7 
80000) 16 % (London Joint Stock. 50 | 16 | 47§ 48% 
30000; 12 % London and Provin- 
cial, Limited ...... 10 | 6 | 113 12} 
6000! 5 % |Lond. & R Plato, L. 100 | 40 | 40 42 
40000) 5% | Do NOW esese senee 10 | 103 10} 
60000| 8 % London & San Fran- | 
cisco, Limited ... 10 | 10 | 124 13 
10000, 8 % Lond.& 8. Western.L 100 | 20 27% 25% 
190000! 14 % |Lond.4 Westminster,100 | 20 | 63 64 
49960; .., |Mereantile Bank of 
the River Plate, L. a 20 | 23 23 
15000| 10 % (Merchant, Limited... 25 | 33% 343 
9015} 8% Metropolitan, Ass... ‘Dp 10| 72 8 
BO15) ane DS iecassinicriecin 10 $ 
11970 Do New ‘Ri bhaaesl 10 14} 1¢ 14 
16000! 8 % ‘Midland, Limited ... 100 | 20 | 25 26 
60000! 12 % ‘National puiualaeiiaigel | 90 | 72 74 
187500 12 % National ofAustralas 6| 4| 8 9 
80000 National of Lrpool,B | 25 | 16 | os 
100000, ; . ‘Nat. of N. Zealand, L. 10 33) 3) 4 
21 % |NationalProv.ofEng. 50 | 21 | 92 94 
105655; 21 % enpwonswoneuss eeseece 12 | 62 64 
45000; 6 % |New London &Brazi | 
lian, Limited... 20/10} 8% 9} 
50000|174 % |New South Wales... 20 | 20 | 57 59 
goocel 4+ % North-Eastern, Lim! 20 °6| 6 6 
60000 ~ % North-W estern eovese, 20 7% eee ad 
60000} 10 % |Orientai bank Cor-. 
VOrALIO —......00. % | 38 39 
0000} 15 % |Prov.nciaiofIreiand/100 | 25 79 81 
4000} 15 % | Do New secescrese| 10 | 10) 83 34 
30000; [2 % (Standard of B 
8. Africa, Liv. |100 25 37 38 
10000)... Dolor 9,146shares'100 | 25... ... 
60000; 16 % | Union of Australia... -| 26 | 26 63 65 
8082; ... Do 251 Sep, Iss at582) 25 45 484 49} 
90000 183 %'Union of London ...| 60 solt | 164 424 43) 
TELEGRAPH OUMPANIES. 
| 
Aztho- | Closing 
rised | Name. Prices 
Anglo-American, Lim...| 592 6 
Do Pref {Def.nodiv.) | 87+ cat 
Do Def. (tiPfgets6s | 32} 33; 
Brazilian Submarine, L.| 63 7 
Cuba, Limited eereres cere 92 93 
Direct Spanish . sererseees 12 23 
Direct U. 8. Cable, Lim.. 13$ 6133 
Eastern, Limited .........| 7$ 7 
Do 6 % Debentures .../105 108 
Eustern Exten.Australa- 
sian and China,Lim| 7$ 7} 
Globe Telegraph & Trust| 5 63 
Do 6 % erence,....| 103 104 
reas ‘Limite. . 
19 20 
Mediterranean Exten.,L| 2% 3 
Do 8 % Preference......; 9} B 
Reuter s, Limited........., 94 
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Autho-|LatYrs MISCELLANEOUS. 
rised pete = —— 
Issue. Pr. Shr. cone Prices. | Kast 3) ; 
—— a j ' Closing : 
£esa Divi- | Name. s 3 
soe 1 2 OAlltance Brit 2 ¥0.300) na (204 30xa|_dend.| a & Prices | 
0000, .. Marine .......--'100 | a eee | te 
24000 0 18 0 Atlas Fire and Life. 69 6 | 18) 188 | Bowps, Loaxs, axp Tausts. : coe 
$000 *1 10 O'Argus Life ......++--+-(100 | 26 | 234 244, § % Auckland Harb. Bd..@ % Deb.|100 100 105 107 
60000| 1 0 O'Brit.&For.Marine,L. 29 | 4/153 16 | § % Boston nina cee: eee ee ee aee...f 
—— on SnD 0 Racine. 50 2) at 4 Sal Doi cossenrenticeathiethgeaes 100 100 = 
6000. 0 er. Med. & Gen. Life 100 10 27 29 AY ASDD  sccreeccecsscaserteerensees she « 
50000| 0 15 0 Commercial Union... 69 | § | 18t 183] @ % City of Auckland %............ 100 100 104 108 
4000 *4 0 0 County Fire...sesene 100 | 80 | 68) OO ne See oe ee eae 
6160| 1 16 O Crown Life ....css00 60 | $83, 36 38 BiCilty of Dunedin 6% Deb. 199% 100 : 
50000 *0 5 0 Eag le Life Pers j 50 | 6 | 6 6} 5 % City of Lond. 1st Pf(Ontario)Dv 100 all wl luz 
10000! 0 14 O Equity and Law Life 199 6) ae oe ee oe Cee 
20000 0 6 0 Eng.aScott.Law Life’ 60 34 63 7 | 6 % Cc 874 Sees ceecereeese een eeeeneee 160 4 
% City of Ottawa 6 % Sterling..100 ail 103 105 
10000, 0 8 OGeneral Fire & Life..100 | 6 | .7 §.| 6 4 Do redeemable 1993. ‘100 | all 103 105 
26000| 0 4 OGlobe Marine, Lim... 99 | 4 | 3¢ 38) § Do raph - pow yen 1100 | all 103 208 
20000 3 5 OGuardian Fire & Life 199 | 59 | 75, 77 mace 
$0000 ve |Home Col Marin ee | 0 EW] 8 | Do do 1805 Seriz..|100 all 105 107 
12000 7 © 0!Imperial Fire ......... 109 | 25 149 151 % laty p Mae ae ome 5% Cp. Bas. all 100 102 
7500 Pz 0 0 Imperial Life seeereees '100 10 | 23 24 % | 7 . aon li e c 100 100 105 107 
19468| 7 10 Ofedemaity Marine...j199 | BO) 991) | gg! DO TSTS cee ccrrreesre LOO (102 |105 107 
| 0 RE oh Be | SR Binh rege yg Peaereeereeee j 
foals § Oiaw tie caw ASS |iglny 18 | | De Rede k Big te at H08 
100009| 0 6 O\Lancashire F. and L.| 99 | 2| 78 § oa Be wenrcens bane. 1906100 all (106 108 
20000| 0 12 0'Legal & General Life 60| 8 lig 12 | Dost. C Debent 1 ail (10S 110 . 
87804) 0 14 OLI 1, London, & ¢% vi oe 75 78 
lobe Fire&Lifel go | | 15 151) 7 %|PEXEt 2% Viceroy Moree oD a 4 98 
49626, 1 00| Do (12 annuities)... | 985 9B) 9 Sl Soeee maeten Mak Leoslese (am | cea 
85962| 3 0 0 London Ass.F.L.4@M.\ 9. | 393 67 69 xd } 
25 | 124 6% % |Foreign and Colonial Govern- { 
40000) 0 8 6\Lond. & Lancas. Fire 25 43 5xd | ment Trust 6 % Bonds ... 100 all 62 66 
10000 0 1 4 Lond. & Lancas. Life 10 27) | 14 ly 5 % | Do 6 SORe me CORDES Seo e EEE ee TOTeS 100 , all 50 55 ; 
20000, © 6 O Lond. & Provin. Law gy | of 5% ©! 54%) Do6 %p 1871 sevevwsreneensenee|}00 | all | 65 60 
60000 ee | Lond. .&Prov.Marine| 99 | 2 | B e 6 % New York City 6% (Ex. 40)... ii 113 
0000 NRW Sadscntecnesngeen 18 al] (106 1 
foc] @ "8 Oaritima Limited 9 | "| “sy| $ SSthowlecity OX red isoges a0 il 105 10 
60000 «. |Merchants’ Marine...) 10| 3) * 2 6 % Spanish 6 % National Lands r v 
40000| 2 2 6|N. Brit. & Mer.F.4L. | | 42 43 | : al} | 76 78 Py. 
6} ortgage Certificates Scp 2000 | 
i > ro meneneg ~ dae Lifejoo | 5 = _ 6 % | [Submarine Cables Trust ...... Cert 100 | 87 90 ; 
; Ocean eeneeeere. bacco 6 Loan, guaran 
1691252 *5 0 0) Pelican Life...) | - | $2 51 53 ~ a Ttaltan Goverament Stk.| all |201 103 | 
6722 19 10 0) Pheenix Fire ....0... \300 10xd \ United States 6 % Sterling . 100 all joo 102 
2500 *1 5 0| Provident Life woneee 100 | 10 30 32 6% CoaL, Coprsa, [xox, ko. | 
200000) 0 Scien eee ond aie.) 10 | i 3 4 ‘ lgsbw ale St tony Coal L 23 | 20) 6 : 
eeeeeeeseeee . | A ‘ L.| 2 4 
639220120 0 ORyl. ExchngeFL&M gtk jp 414 418 |“ Nantyelo ‘and Biaina. Iron- Ste | | 
100000 0 18 0 Ryl. Insurance F.&L. 99 | g | 20 20} Preferred,” Laenjt00 | au | 17 20 
10000 - _ a Life...cs0. oe 60/12 75 neg iP Rh ar "So emt waiidinnes ° pat ys a 
4800 un TC seccvscsseseese gee | eee 1 BOW. ccccccccccccecccscccccsces! 
4800 *2 14.0) Do Life......sseeeee/100 | 10 | 75 80 | a3 q ‘Tharsiw Sulphur and Copper... 10 | all | | ait 24 ' 
ae Oe ee dearton LA ae 7g 080k “Tie | | 
D AL. 
1600, 18 0 0 Union Fire and Life.|200 | 90 |33C 340 124 % | | Australien Mortgage meme a | | 
41200\ 0 10 0, Union Marine, Lim...| 50 . 8} 83 Finance, Limited .....0..+.| 25 | 6 | 112 123 
6000 2 11 0| Universal Life ..../100 | 11 | 38 40° %, City Offices, Limited ............. 60 304/11 232 | 
60000 0 lu 0 Universal Marine, I 20' 6 9} 10 6 % City of Lon. Real Property, La 26 = a _ 
; Colonial, Limited ssosecssse.| 50 
__* Periodical cash bonus in addition. 6) % Credit, Limited, A Shares....... 14 all; 3 It | 
GAS 15 % Credit Foncier of Mauritius,L. 60 10 17 18 | 
6; % English and Foreign Credit... 15 8 =» =» | 
Autho-, & | 113 '7¢ Fore Street Warehouse, Lim.| 20. 14, 24 25 | 
S | | Closing | 143 % Foster, Porter, and Co,,Limited) 16 | 104, 2 214 | 
Issue.| 7 | Paid. Name. | Prices. 6 % General Credit & Discount, L., 10) 74) SF 6% 
—— — — —_ ww. ludia Kubber, Gutta Percha,’ Bi ae 
om 5 * Bombay, Linteed eccscesey| 68 7 , & Telegraph Works, Lim... °. A ° a 
Besk.| 160 |Commarclal, ccrcz 108-160" | sins Jems Beowe ond Ua, LitaealtOo'| 70°| we = 
20000/ 20 | all |Continental Union,Lim, 19 20 | 10 % Liebig’s Extractof Meat, Lim. 20 | a | | 29 30 
_— 20 - aaa 1889-72 « soeees| = mg al pees ner Greate, ber} 40 6 | te i “ts 
0000; 20 10 reference ae] 7 % | tius n red 
23408 10 | all. |European, Limited scn| 164 17% |1*int/Milner’s Safe, Limited............ 16 | (10) 8 3 
12000) 10 7% ae eenesoeceessoceces a ne 10 % National Discount at , Lim. 25 oa = ~ 
35406) 10 6 WW csursccicictotscrs 15 % New Zealand Loan, &c., Lim. 26 
... |Gas Light and Coke, A.\187 19: | 12 4 |New Zealand Trust &Loan,L, 26 | 6 ¥t 94 | 
1000002 Steck. 100 er 82 5 % | Dod % Preference 000+ ececeses 25 25 es ar 
2000007/stek,| 100 | DoC............ sorssseeenee 210 215 | 20 y% ‘Telegraph Coust. & Main, i, 12 all | 25% * 
300000/|Stek.| 100 | DO Desssscscesssserererees, 210 215 | go % Trust & Agency of Austri, L. 1 1. 2 3 
1650000 Stck.| 100 | DO E..esssssssssverenssesnee, a 215 | 10 % (Trust & Loan Co. of Canada 20 5 3 SF | 
900001 /Btck.| 106 | De P eecccececcereeew2105 107 74 % United DiscountCorpor, Lim. 15 6 ®% % || | 
60000//Stck.| 100 | aie. daserth etnentetesesnes “is 268 LanD, Surrrine, &e, | gial 82 83 
vee Stck. 100 ores seeecccseseccsesess| 38 4 68° % ‘Austrahan Agriculturai..., vores 25 ‘ « 
6006! 10 | 10 |Hong Kong and China... 17 19 |";'p.s. british American Land... .... 384 38} 32 $9 
—_ 60 50 ne — Cortinental ... & a chal Company ..- aa 13 - “98 . | 
Ste ivd GOD sevescocecessencesees eee udson's ay eeeereesceres 50 
50000. Stck.| all Do lst Preference ...00|)25 185 6 int.|Land Securities, Limitea | a 6 S : 3 
26000) 20 20 {Monte Video, Limited...| 17 17%} |... |Natal Land & Colon. Co. Lian. 10 | all | | 4p 45 
30000; 6 all |Oriental, Limited .........} 62 74 ... {North British Australasian, L, Stk. 100 | i 
30000 6 2% ee MOU wexcr-esmaber a’ 43 lo 2 peel i eet cadhaeen on. ae oo gl { 
10060) 10 10 ara, secccesessecess| & 6 Peel River Lan ner: la : 
#200092 100 | 100 |People’s Gaslight & Coke! 124 . Scottish Australian Invest.,L. Stk. 100 | ae oo | 
ad aa Catenion, lst Mort.| 80 85 8 % |South pactoation I Lend winowntet = ms) 16h 272 | 
) 100 | 100 ‘0 OTEZATS .ccoce] coo ove ... |Van Diemen’s eaviccvennen $ 3 
27000 20 all Phenix seeccesocccoscoococes 37 38 ; Amazon Steam Navigaticn, L. 20 a0 S 9 
% ons ) 
440007 see 100 Do. . ediidintintinidualiedtia| 101 10% 5% British Ship eee paige eeeeee 16 ha 27 29 | 
3600001 ‘ock 70 SOC OEHEEES SE eeeeeBeeeees 104 109 ll Genera Steam av. & ion . i3 16 
36000) 20 all |Rio de Janeiro, Limited) 30 32 pilin Merchant Shipping, Limited., 50 | 7 8 
4000' 60 | all {South Metropolitan ......106 109 | § |National Steam Ship, Limited 10 al) 0 4) 
4000 134 all DOvsrseeerstseereneeeneens 2% 26 | 4% renineslar oan steam i - "S$ i4 
20000; 1 lly Osceses webdcncecovevensscess| BA 25 t ‘o New Spe 1 és ; a 
16000; 10 | all |Surrc y Consumers........., 18 19 $3 © Royal Mail Steam .....-0se- s+» 100 1 194 208 / 
10000 10 8 SPOR HEHE TCHS SEEOOE EES see 14 16 lu % Union Steam Sbip, Limited... 20 | “~ 66 be 
se | 8597 AsGAM  cocereccece seccssessooensoees, i 3 o2 
INDIAN RAILWAY DEBENTURES. % % oti, he Leftover} 30 » af { gl 23 : 
——_—_—_——— nn , ee eereresees i 0) ' 
Closing 8 - Lebong, Limited Preeti o| 0 j all | 13 _ 
Name. Prices. ane Upper Assam Limited .....+.2:; 10 all | ¢ 5 
vr: |Anglo-Argentine Tramways,L. 5 / 5 42.6: || 
bay, Baroda,and C.India 4 %/| 99 101 : woneeso 10 | 10 | 15% * 
’ ’ 6% eT cones 13 | , 
96400 East ludian ee See eeerseeresee. ceee % eee oe ePeeesocosoosoosss! 10 0 
4 % London, Li jail | 178 { 
Pee CeCe ee eet eereeeeseseeees eeeee oe ooo Bt % North Metropolitan seeeeecesere 10 al 7 
CeCe eeeees ese eseseceseesse esees % oe ove c : Palace, A | Stk. | 100 | 6 
SEESOROS ESET SEER See EeeESEEOEE SES + soe eee iu B Perret i oo} Stk, 100 i at 
eeeeterecees oe eee . ference wees eees esr ereesos Stk. i 
sevssesevenetne & J) oe > | g20/10|Itatian Irrigation 6 % Bonds 100 7 | 33 
Cuscand Rentuand, Linked’ %| ic ) 20 Toh rowers Fe a ress 30 | 30 | 28 
heel vestenn 4 %| 99 101 3 - Lon. General Omnibus Co., L. Stic 100 188 x 
Bengal, guaranteed... 4 %| 99 101 | .« |Native Guano, Limited......... 12 4% 
1600000 East Indian Irredeeinable.... 44% 109 121 ca em ee rie | 8 8 
+e teeaeee + ae i ' 
saad "4% 98 100 | # %iRiodedaneiroCity improv, 25 al 2° 8° 
India, perpetual ......... 44%|108 110 | 6% % Suez 20 | all  w. 
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[ConTINUED FROM Pace 621.] 


Egypt, and looking at the critical state of affairs in the East, 
they wish to retain an ample margin for all contingencies, 
) and deem it more prudent to await the result of the whole 
eh: working. one of the Egyptian securities held 
| ave been sold, and they have been carried over at the price 
, at which they stood in the last balance sheet, it being con- 
i 


\\ sidered that the practice of an annual valuation should be 
| continued for the present. 
i 
j 


Cheque Bank.—The second annual report states that in the 
previous year the number of cheques sold was 233,618, ot the 
value of 663,473/, while in the twelve months ended 28th 
February, 308,996 cheques of the value of 833,300/ were dis- 
| posed of. The customers’ balances were at the last-mentioned 
| date 92,294/, compared with 69,217/ in 1877. The year was 

one to test severely the capabilities of the institution, the 
, value of money being so low. The total balance against the 
account is 8,068/. 

National Bank of Australasia.—By telegram it is announced 
| that at the meeting held at Melbourne, on the 7th instant, a 
dividend for the haif-year ended 3lst Murch last, was declared 
_at the rate of 12} per cent. perannum. 10,000/ was written off 
| bank premises account, and a balance of 9,958! was carried 
| forward. 

MISCELLANEOUS COMPANIES. 

Corporation of Foreign Bondholders.—A public drawing has 
recently taken place by Mr William Grain, of ten bonds of 
_theendowment fund. These bonds will receive payment of 
100! each, with interest to date of payment. Each holder 

still retains a perpetual transferable certificate of member- 
ship. 
| Debenture Bond and Mortgage Company, Limited.—Capital, 
| 250,000/, with power to increase. The prospectus states that 

the object is * to give further development and extension to 

' the largely increasing investments and transactions in deben- 
ture and mortgage bonds and stock of home, colonial, and con- 
tinental cities and municipalities.” There are to be 10,000 six 











per cent. preference shares of 10/ each, and 75,000 ordinary 
| shares of 2/ each. 
Joint Stock Discount.—The liquidator has issued a circular to 
_ the shareholders containing a statement of affairs, list of rail- 
_ way securities, and cash account for twelve months ended 31st 
March. The cash then in hand and available for returns was 
about 7,000/, which had arisen from dividends collected on 
tailed’ estates, unpaid calls on shares, and proceeds of 
| securities sold. Since that date the liquidators have succeeded 
in disposing of the holding in the Mid-Wales Railway, the 
proceeds of which, together with the cash in hand and a pro- 
mised dividend from the Contract Corporation, will enable 
them to declare a further return, it is hoped, before the long 
| vacation. The liquidators state that they have not forced 
_ sales, considering it better not to do so, and they recommend 
_as there are still some securities of considerable value to be 


| realised, that this policy shall be continued. 


Leeds Corporation 4 per Cent, Debentures.—The Corporation 
| invite applications through Messrs 8. Banbury and Sons, of 
| Bartholomew lane, for 500,0U00/ at the price of 102 per cent., 
_ all of which is to be paid up by Ist July. Subscriptions in 
full, payable June 15, receive discount at the rate of 3 per 
| cent. per annum. The total borrowing power is 4,314,500/, of 
| which 2,353,093/ has been spent up to 30th April on various 
| undertakings. The present amount is wanted to pay off por- 
| tions of existing mortgages, and the whole of the borough 
| revenues are pledged for the payment of the interest. 
| Monte Video Gas,— The net profits for the year ended 
3lst December were 49,3881, out of which 6,000/ has been 


| passed to the contingency fund, which is thus raised to 
| 31,0000. 


The balance, including the sum brought forward is 
43,596l, which will be available for distribution when received. 
The directors postpone the recommendation of a dividend 
owing to the continued delay in the payment by the Govern- 
ment of Monte Video for public lighting; they state, how- 
ever, that arrangements have been completed for the recovery 
of the whole amount outstanding, for which Treasury bills 
have been received. 








Peninsular and Oriental Steam.—The company will pay for the 
half-year ended 3lst March last a dividend at the rate of 34 
per cent. per annum. 

Trust and Loan of Canada.—There is a balance of revenue 
for the six montbs ended March 31, inclusive of the sum 
brought forward, of 22,985/. Out of this the directors recom- 
mend a dividend at the rate of 8 per cent. per annum, and a 
bonus of $ per cent. It is pro to add 7,853/ to reserve 

(making that fund 162,377/) leaving 507/ to be carried forward. 
The reserve fund has been charged during the half-year with 
514/ for losses in Canada on realisation of securities in default ; 

and 555/ for net decrease in value of investments in London. 
|| Western and Brazilian Telegraph—The company notify that 
the cable between Bahia and Rio de Janeiro is interrupted, 


and that during the interruption messages will be sent by the 
Government land lines and by steamer. . 


~~ 


ee 
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Che Commercial Cimes. 


POST OFFICE ANNOUNCEMENT. : 
Owing to the 10th June falling on Whit Monday, which is a Bank 





| Holiday, the mails for Hayti and Mexico, which, in the regular course, 


—— 
EEE EE 


should leave London that evening, for conveyance from Liverpool by 
the packet of the West India and Pacific Steamship Company, will, on 
this.oecasion, be closed on the evening of Saturday, the 8th June, and 
the packet will sail on Sunday, the 9th June. 


MAILS ARRIVED, 
Latsst DaTEs. 


° America, per Sarmatian—Chicago, May 9; Detroit, 10; 

ee oe 10; eee: 10; Quebec, 11; Toronto, 10; Ottawa, 10; 
Fredericton, N.B., 10; St John, N.B., 10; Halifax, 10; Prince Edward Island, 9. 

On May 21, from NortH AMERICA, per Weser—New York, May 11. 

On May 22, from NortH AmERica, per Siberia—Boston, May il. 

On May 22, from West Arrica, per Ambriz—iernando Po, April 2; Lagos, 
15; Accra, 21; Cape Coast Castle, 22; Cape Palmas, 29; Monrovia, May 3; Sierra 
Leone, 5; Bathurst (Gambia), 1; Santa Cruz de Teneriffe, :6; Funchal, Madeira, 
14; Quitta, April, 18. 





COMPARATIVE AVERAGES OF GRAIN. : 

The following ia a statement showing the quantities sold and the average price o' 

British Corn Rapealil measure), as received from the Inspectors anu Officers of 

Excise, conformably to the Act of the 27th and 28th Victoria, eap. 87, in the week 

ended May 18,1878, and for the corresponding week in each of the years from 
1878 to 1874 :— 


——$—$———$_—<—$—_$_—_—————— 





Quantity Sop. AVERAGE PRICES. 

















Wheat, | Barley, | Oats. | Wheat, | Barley. Oats, 

qrs bsh qrs bsh qrs bsh, s d s d s d 
1878 .cccooose) 41,222 5 2,524 1 3,186 7| 62 1 39 6 2 3 
1977 ccccceces 37,198 7| 3101 6 1,224 6| 63 9 39 11 29 0 
REFS ccccceree 41,957 5| 4141 5 1059 2) 4411 35 5 26 5 
pata 51278 5 | 1,346 0 | 1331 1} 42.0! 38 3 | 313 
cei 42.828 2 1,028 6 1655 0| 62 4 | 4511 30 1 





AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the average price of 
British Corn (Imperial measure), as received from the Inspectors and Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended May 18, 1878:— 


Quantities Sold, Average aa 
8 


qrs bsh 
Wheat ..rcccrssesceccvesscssessessccrceressensesees 41,222 5  ccccersceceee - §& 1 
Barley cccccorecce: socccescnsccsversssssoceresseees ° SEE... caucantepeesece 39 6 
OBS .orrcrresccorecrercccterreceveseesssscosesccorss 3,186 7  ccorccccescseve 26 3 





COMMERCIAL REVIEW. 
FRIDAY NIGHT. 


The peace prospects are not yet sufficiently assured to cause 
any marked improvement in the weekly commercial record ; 
and strikes against reductions in wages continue to have an 
adverse effect. Still, the followmg review will not be found so 
universally adverse as has been the case at some recent 
periods. A brisk business has been transacted at Liverpool in 
raw cotton, and although sales have been considerable, prices 
have advanced. On Monday alone, when 15,000 bales 
changed hands, the rise was nearly $d per lb. Yesterday, 
however, there was a partial reaction. At Manchester, the 
tendency has been to harden prices, but any tangible advance 
checks business at once. arns have been in moderate 
request. in Wool, the sales of Colonial growths have con- 
tinued, and since the beginning of the week, when 
there was a reduction reported in cross or __half- 
bred wools, prices have been fairly steady. From Leeds, 
Bradford, and surrounding districts, reports are not satis- 
factory, except, perhaps, that the approach of the Whitsuntide 
holidays has slightly revived the outfitting demand. At 
Leeds, too, there have been some sales on continental and 
colonial account. In the Nottingham lace trade a rather 
better business js reported. 

Turning to the Corn market, operations have been slack, 
and prices slightly tending downward at Mark lane this 
week; and barley may be quoted nearly ls lower. The 
weather has been rather unfavourable for the growing crops ; 
but on the other hand, there is less cause for anxiety poli- 
tically. The supply of English grown wheat keeps excep- 
tionally limited. To-day’s market was cone epressed, 
and flour 6d to 1s per sack lower than on Monday. In the 
different descriptions of Produce, there is the usual 
divergence of quotations to record. Coffee has again re- 
covered, and rice keeps firm; but the sugar market has 
been depressed, after last week’s revival. Oils are firmer; 
but turpentine and saltpetre easier. 

The Iron trade is still greatly depressed. In the North, 
prices can barely be sustained at the lowest recently quoted, 
and Cleveland “ pig No.3” has been sold at 383 to 38s 6d. 
Almost everywhere the accounts are disheartening, and busi- 
ness, when offered, is found to be unprofitable. The tin plate 
trade of South Wales is exceedingly stagnant, and makers 
have resolved to diminish the output. At Wolverhampton, 
operations appear to be moderate, the arrival of some New 
Zealand orders being re ; and some of the steel works in 
South Wales and elsewhere are stated to be fairly occupied. 
As regards the Coal trade, fair shipments of steam coal con- 
tinue to take place, and the exports from Cardiff have in- 
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creased. House coals, however, are quiet, and prices dull. | 
The London Metal Market Report records a better inquizy for | 


‘copper, at 62/ 10s for Chili bars; and tin is steadier 





THE COTTON TRADE. 


LIVERPOOL.—May 23. 

Cotton was in extensive demand in the early part of the 
week, prices advancing, and though during the last few days 
the market bas been quieter, these enhanced quotations are 
generally maintained. For Sea Island there has been a 
moderate inquiry, without change in value. For American 
the market opened with a large demand, and an advance of }d 
to 7; per Ib was freely paid for the medium and lower grades ; 
at the close the inquiry is less active, but prices remain steady. 
In Brazilian there has been more doing at full prices, 
Paraiba being quoted jd per lb higher. Egyptian has been 
in fair demand, and prices are without change, with the 
exception of good fair brown, which is raised $d per lb. In 
West Indian the business is very limited, but prices are un- 
changed. African is in fair request, at }d advance for the 
medium grades. Peruvian remains unchanged. East Indian 
has been in better demand, and prices are generally ;;d to $d 
cae lb higher. In Rangoon a good business has been done at 

ardening rates. 

“ Futures.”—There has been a fair amount of business done 
during the week, and prices have gradually improved, closing 
about 35d per lb above last Thursday’s rates. The latest 
transactions are :—Deliveries: American, any port, L.M.C., 
May, 6;4d; May-June, 6;,;d; June-July, jd; July-Aug., 
63d; Aug.-Sept., 6;5;d ; Sept.-Oct., 64d. Shipments: Ameri- 
can, any port, L. . 5.V., new crop, Nov.-Dec., 6bd— 
Dome G.F. F.F.C., May-June, Cape 54d; Suez, 5;5;d 

er lb. 
, The sales of the week amount to 80,070 bales, of which 
9,320 are on speculation, and 6,500 declared for export; the 
forwarded is 9,650 bales, of which 6,150 are American, 420 
Egyptian, and 3,080 bales Surat, which makes the takings of 
the trade 73,900 bales. 

May 24TH.—The sales to-day will probably amount to about 
10,000 bales, with a steady market. 





Descriptions, 
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per lb per lh per lb per lb per lb per 1b) per lb per lbiper lb 
a a ey Oe d dia a 

















Sea Island .....ccccccese| 15 | 16} 173) 183) 20 | 24 18 | 20 | 23 
Florida ditto ........04 124; 14 | 15 | 16 164 | 18 15 17 19 
Upland recoccccocccocccevcce 52 ; 6} } eee | oe | oof Big eee eee 
Mobile e eee eee eeee seeeeeeee 5} | 6t } eee oor | eee eee 635 eee - 
Orleans and Texas......) Si Gib «. eee ees pa 6 ioe zn 
Pernambuco, &e. eeeeee eee | eee 6} eee eee oe 6} eee 
Santos PrIreer eri - | eee 6} ' eee . aoe 6 os oes 
Bahia, . eee eee 5% 64 oon oo j eee 5¥ oy 
Maceio........000 7 | AJ 6% eee . eee 6} . 
Maranhanm .... ene eee 6t 7 73\\ cee 6} 7% 
ptian.........+. a te ia . 8 9¢| 11 5k | 6) 8 
Smyrna, Greek, ooo | one 5 5} oe eco ove 5s 64 
Fiji Sea Island . eee | ore ee eee . ove eee 13 15 
Tahita ditto oo | oe | 38B] 128] 13 { 19R |} .. | 124] 14 
‘West Indian .......... . - | 5} 6} a 6 7 — 6} 62 
La Guayran ........0.4. ~- | §& 55 5 5 ove 53 6 
Peruvian Sea Island... o | cee | eee es a eco weet Set om 
atten... eteseneee ewes ooo | eee st = 5 5E || 7 si 
Surat—Hingunghat...| ... | on oe 
Giraed Dharwar eee eee | oor eee 6; 5 eee eee 45 62 
oe i eee 1 53 645 5 eee o eee eee 
° 4 } 433 et 5} ose 4h 4 5} 
oo) 2) oo 5 54 eos a 4d 5+ 
eee } ore 4} Bt 6% “ : 
oof eee j ee eee | od 
eee ore ee oe eee 4} 4 
eee . tb . eee oy 43 4} 
7 } oe | 5s . eee oe 45 
eee ee. 4 5} . one = 4°. 5} 
imports, Expoxuts, GONSUMPTION, &, 
877. 1878. 


bales, ‘ 
Imports from Jan, 1 to May 23 ........ soe 1,948,538 seoccccee 1,750,241 
Exports from Jan. 1 to May 23 ........ oo. LIB BBL. scesco 
Stock, May 23 ereeescseccesere Sesceseccores eeeeee eeee 1,190,170 erereeces 
Consumption from Jan. 1 to May 23 eee OR erereeee . 1,179,020 eeeceeees 1,152,940 
The above figures show :— 


A decrease of import with the same date last year of.........bales 199.350 
A decrease of quantity for consumption scccccccconccooconcccccoecssccces §—-: 36,080 
A decrease of actual exports Of..... ..e.ccccscrecsrssessessercecseseceesescesseecssssessesccs 1,470 
Be Genmeene OF aROEEE Ob cicicensnisinetininrnatisttnngshcitnnctintibecnccagitecvateiaiantentins CRI00 

In speculation there 18 a decrease of 90,790 bales. The 
imports this week have amounted tc 84,567 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 166,000 bales, against 
102,000 bales at the corresponding period last year. The actual 
exports have been 4,867 bales this week. 








LONDON.—May 23. 
Annexed is a pornos of the circular issued this week by the 
London Cotton Brokers’ Association :— 

There has been a fair market during the week, with a 
limited business on the spot; American futures show 7;d 
and Tinnevelly about $d per lb advance. 


ee 





_ PRESENT QUOTATIONS. 
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v " | game time. 
Fair. Good Pais) Fine. a7 | 187". 
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Surat—Sawginned Dharwar... cee reo 
roac 
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SOP eeeeeeeeee Ceeeereteeree . ” . } 
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per lb 
a Qa} 
. 55 58 .. 
s 63, 63% 4 4t 
48 | ee: oa 
43 «Bh OBS 43 4} 
4% 53) 63 .. 4% | 4% 
4¢ 5} dy <0 &j . 
5 4% 
4h 34 
5 63 43 45 
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RIED inuiiinaintnessinanin 4 
Oomrawattee ....... eesesésenes |. coe 4 
ONION iris cacscccecineiecien | 3} 
Comptan .ecccoreeseee 
Madras—Tinnevelly ..... 
Wester> 


Perze 


es he 
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ee oe 


SOR eeeeereceeee ee 


Coimbatore, Salem, &.......|.. . | 43 
Scinde....... 







Brawl scsccccsseve 
African SOCCER COR OFE Cee fe 
Australian and Fiji..........s00 

Sea Island kinds ........... a 


16 17 
Tahiti 
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3 4 1 
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POONER eee tenes + twee ee eneee 


| 
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Sales to arrive and for forward delivery about 17,000 
bales.—To arrive—Tinnevelly, at 53d to 54d, March-July, for 
good fair; Western, at 435d to 5d, May-July, Cape—5{d’ 
Suez,for good fair, and fuily good fair; Coconada, at 4} jd, 
May-June, for fair red. Forward delivery—American, at 
534d to 64d, May to November, for middling, 1. m. c 


iMPORTS and DELIVERIES from Jan. 1 to May 23, with Stocks at 
May 23. 


Surat 
and | Madras. | Tinne- | Ran- 
Scinde 

















bales. | bales. bales. | bales. | bales. bales. | bales, 

1978) 6090| 8763) 5,665| 1,465) ... 2,126 | 24,114 

IMPORTS sereeree Sis 9,524 | 30,679 | 7,198 35,685 | ae | 4,047 87,133 

1876 14,386 | 68,608 | 13420| 9719 | ... | 2,663 | 108,796 

leis) 6,188 | 12,144) 6,903, 56009) .. | 2125 90873 

DeriveneD to di977| 6,764 | 38,352 | 14,552 | 16373 | <. | 3.515 | 834.59 
Wag one 1876| 12,345 | 68,275 | 16,160} 6,573 |... 2,199 | 105,502 | 
CS 2878} «1,876 | 1,914) 1,415 | 3,017) .. | 1,697) 8819, | 

Srocx, May 23 ;1877, 302 | 16,740 | 4611 | 19,501 | | 1,727 | $6,061 

tiaze! 3,306 | 32,382 | 10.572 | 11,477 1,808 | 50.545 


Corron known to be ArLoaT to Evurups by latest Mail date. 
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Coast 

Liver- ’ Foreign Total, | Tocal, | 
London for - 7 
| poo orders Ports. 1875 1877. 


i? 


ik 


' 


m— bales. | bales. | bales, | bales. baies.| bales. 
Bombay ese acs 41,225 | oo | 73,952 116,177 | 112.496 | 
K JY cecccccesccsssess 810 | om i és ene S10 4,480 
atin leneeane 3,311 we | $200) 6611) 3,98 
Ceylon aad Tuticorin . 3,031 wants 4. eae . 3,081 | a = 
Calcutta SOCCECe S8FFC eee ee eee eee oe a | 7 eee ae oA aa 1 | 
Rangoon SOOO ROeT eee ee ETE ETEESETee oF 2,165 i 3,100 wee 6,265 “ae | 
China SOSSSOSSSEEETE SESE SES EE EEEF EEE Oe ee oe “er ee cme a - . 
1878 sccsscsesserssssseesecesseresseseess} 7,202 | 43,300 | 3,100 | 77,152 130,544... 
1377 Seer cecerecceceeeeeesecesesscesetess 23,398 34,558 } 2,840 | 83,920 j j 144,7 36 





New OrRLEANS.—The annexed is from Messrs Neill Brothers | 


and Co.’s Cotton Circular, dated May 23 :— 
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To-day. Last week, 1876-7. 1875-8 | 
bales. bales. bales. bs les. 
tTs—At Gulf ports ..... ee 500 ane 1,509 — .0 50) aa 2,000 | 

| “"itlantle ports pane Oe et ae ie _ 1,000 

Total ccccoccossessecrcccoeses 2,000 sss 3,500. 2,000 ase 3,000 

5 ~~ 6,900 11,000 

Gulf ports ......00 6,59 we 9,909 2. 6,¥O ; 

abeintentebectii et tadics badiok 2B ce 78,000 nn 8,00N 8,00 

Total Adthiniviataments: = TEN en - BOR 19,000 

016,500 2,2 4,000 

Total since Sept. 1—Gulf ports 2,194,500 ... ae 2,016,5 — 

eccccsecece 1,941,000 ace eee 1,354,500 SU0,) 
Atlantic ports sereeereee 1, a : oe 
ports 5,5 3,87 ° 

All Seer es teteeeseeceeres 4,135,500 eee aoe ’ 

75,000 123,000 

Received eer = ports... an ove ose 7 on aan 
Following week previously......... eae leew © Ged , 

: eee 4,485,000 4,652,000 

Total crop ...000-..ccesecee ° a om - ot 

n 27 ‘ 28,0 
Exports, 7 days—To G. Britain. = ~ bg “ 1000 oe 
Camttentet scccencnssencctenseceosessset i? : s r a 
ose 5, , 
Total CCCP Eee ee eee eee eeteeTere 43,000 owe ee eto ee) 
eee 2,778,000 ... 2,918,000 


Total since Sept. 1 ......s2ecee-++ 3,152,000 «+ on ; 
Sterling exchange at New York (commercial). 4.82 dols. Gold at New York 10U¢. 


ururne De.trvery at New YorKk—MIDDLING. 

“ie June, July. Aug. Sept. Oct. Nev. Doe. im 

18 wae 11h 1}. 12 1 we 2°... 108... 10%... 108 

To-day eeeceeeceresees ll wee : oe “- ord eee 104... 104 ... Wwe = los 
Previous week mL dwe Ligh Mg... 1. 105 10%... 108 : 
Game time 1877. =. be eee a. lid .. Mew My... Log. 0G. Ue 


Paicss—MIDDLING. 





Previous week. 


To-day. 
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Cob pe Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. | returning officer. The ballot took place on Thursday amidst 
ro4 Sie | ine” ae ee en en much excitement, and the result showed an overwhelming 
1 i 4 d a d = majority against a return to work on those terms, 
i ew Orleans ....0-e0 . st oe a t ; the noes being 12,935, against 883 ayes. At Accrington, 
ms oat + oe t o7 eed i me oe es, ee ee ee 
7A Charleston ..secceeeeeees 5% 6t ee ee | | rejected altogether. The strike may be to be still 
f a4 % New York (steamer)... 6 = «+... CYe cesses aa &  cevcee : | spreading, as a considerable addition is expected to be 
aim ee , made to the number of those who are out, the aotice for the 
ae! MancuestER, May 23.—The tone of this market continues | reduction of 10 a cent. having expired at Rams and 
ve me firm, and a considerable trade has been done in cloth from | Todmorden. he workpeople there have expressed their 
‘on Vag * ti stock. These transactions have in the main been done at old | determination not to accept the masters’ terms. At Oldham, 
oR ¢ rices, and quotations are now nominally dearer, though with | the secretary of the Carding and Blowing-room ves’ 
ey little trade at the advance. Yarns are very strong in value, | Association has also addressed a letter to the employers 
+e ; though only a moderate trade has been concluded, as con- | secretary, in which it is stated that they accept the 5 per cent. 
eve 4 sumers object to pay any substantial advance. reduction. The Jetter adds that the operatives trust the 
7s 3 COMPARATIVE STATEMENT OF THE Corton TRADE. employers will give an advance of wages when trade revives. 
ee te a ek a eae A In addition to the hands who some days age ehreek against 
BEE iia aetalian | say >, Ray ee | an een ea reduction in the cotton mills of Robertson 
ve F 1878.' 2877. | 1876.) 1875.| 1874., 1873. | and Co., Glasgow, 600 a ooatoer cones ”~ rt saggy a 
yea? — ii ala ata a | S087 Came,.cat on ursday agains e uction. ‘J 
a: Upland, middling ..essesesessee nncperte| 0 An 0 $e 06. 0 8\0 A ag saniieal have from the first held out no hopes of a concession. j| 
S : o Ditto, mid. fair ....rcccccccsessceresrsereeses 0 6 ; ; 73 ° en ; 9 | o WooLLen.—At the Outsroyd Mill, near Halifax, belonging 
ak ee ener ee : e 0 5 0 1 v 8% 0 St 0 2 to Messrs Murgatroyd, notice was recently given of a reduc- 
at 3 No. #0 Mos Twist, fair, and quality = 0 of “7 0 114) 1 ot 1 i 12 a of 10 per cent., - the wiedien mane. am a it. 
"e e, 89 Waren Tune, elite - |; he senior partner tried to persuade the re to 
oe oan yarecd. eae s Caan nak. e ; als m8 76 a . work, but they refused. He then said he would give them 
a 20-in, 60 reed, Gold End Shirtings, 374, | a\8 a 3 al oleae an five minutes to consider the matter, and if they would not go 
ag © 4-in, 66 reed, ditto, ditto, 8 ibs l2ozs 8 7; 9 14 9 4410 9/11 0 11 14 | im, he would lock up the mill for a fortnight. The workpeople 
as 4 40-in, 72 reed, ditto, ditto, 9 Ibs bozs 9 7$ 10 1410 10412 0 12 012 3 | refused, and consequently Mr Murgatroyd had the fires drawn 
Re a ee 6 td 8H o | 8 748 7) 810} | from under the boilers and the miil locked up. The firm 


employs a large aumber of hands. Various additional 
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THE WOOL TRADE, 


The prices offered for English wool are now lower than ever, 
where any offers are made. The amount of business doing is 
as smallas it is possible to be, and the failures so frequently 
occurring have a still further depressing effect. 

The colonial wool sales, however, progress steadily at open- 
ing rates, in some cases a slight improvement in those prices 
may be noticed. 

In the Liverpool wool market, very little has been done by 
private contract this week, as th- East India public sales have 
engrossed the attention of the trade. These sales opened on 
Tuesday, and will close to-day (Saturday). So far, 15,550 
bales have been catalogued, of which about 13,600 bales have 
passed the hammer. 
called an average one, and the biddings often lacked spirit. 
Good true-bred white and export yellow descriptions have 
brought prices on a par to $d per lb below last March rates, 
other kinds from }d to $d per lb lower. Next week, on the 
| 28th and 29th inst., about 12,300 bales of miscellaneous comb- 
| ing sorts will be offered. 


















The attendance of buyers can hardly be | 


stoppages and failures are reported in the Bradford district, 
including that of the Montserrat Mill, belonging to Mr 
Matthew Mirfield. 

Iron and Coau.—The puddlers’ strike at Elsecar Iron- 
works, near Barnsley, has been settled after lasting several 
weeks. Messrs Dobson and Barlow, the principal iron- 
founders of Bolton, employing about 1,700 men, have given a |} 
general notice of a reduction of 5 per cent. in wages, to come 
into force in a fortnight. No opposition is expected. The 
dispute in the South Staffordshire horsenail trade has |} 
reached its climax. Repeated reductions have been sub- 
mitted to by the latter, but this week, upon a further reduc- 
tion being suggested by the masters, the operatives turned 
out in large numbers at Coseley. At Sedgley the masters 
accepted the operatives’ proposal. Great distress generally 
prevails. The Lanarkshire miners have resolved to continue 
the strike till am increase of 6d per day is granted. A 
number of the men who have been on strike at the East 
Cannock Colliery, West Bromwich, have returned to work. 
Much poverty exists in the neighbourhood owing to the strike. 
The colliers in the Oldham district, to the number of about 
2,000 have struck againsta reduction of 17 per cent. 









"Re At Bradford, the failure of Mr Mirfield has had a percep- Coprrr Mininc.—At the Devon Great Consols the new 
rae | tible influence. As might have been expected, consumers of | five-week system has been enforced, and every man and 
ze eo wool are increasingly timid, and operations are either alto- | Woman in the employ, numbering 700 persons, have refused to 
oe ; | gether withheld or entered into with extreme caution. Buyers | work. This great mine is now idle. 
eaae a wt for some concession in prices. The attitude of eRe T 
‘Sone *. | sellers is hesitating, and they manifest an increased desire to 
298 , | realise where they can do so with safety. So that on the THE CORN TRADE. 





| whole the tone of prices must be called rather weaker. There 
are, of course, inquiries and even rumours of further failures, 
| but nothing of importance has transpired, and, if the realisa- 
|tion of Mr Mirfield’s estate should be as favourable as some 
| expect, it may be hoped that no further troubles will arise. 
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Mark Lang, Fripay Evenine. 
The trade during the week has continued dull in every 
department, but more especially as regards wheat, and prices 
in all positions have further given way, the continued large 
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| In yarns the offers made by export merchants are very low, 
| and spinners generally are obliged to refuse them. In a few 
cases, by a very slight concession, spinners have managed to 






shipments from Russia, and the increased shipments from 
America have mainly and sensibly had effect upon the trade, 
and although the weather bas continued very unfavourable for 


oat 

me 

tes °,° ° ° . : 
Ae Be sell small quantities. The inquiry for 30’s has quite subsided ; | the crops, and there are complaints of the wheat plant not 
3 ae in two-fold 32's a few lots have been placed at a low figure; | doing well in some localities, the decline in value has not been 
coc and colours have also met with some attention. In pieces, | aprested. A fall of fully 1s to 2s per quarter on wheat has 
9's : * there is a limited inquiry for the home trade at the very | occurred in the principal markets of the kingdom, including 
a! ; bottom quotations, and a few hand-to-mouth purchases for | Mark lane. American and Russian descriptions have been the 

are yg | continental markets to supply actual requirements. America | most pressed, not, however, so much on the spot as in forward 

Me withdraws itself more and more from our productions. MF co in 











positions. Off coas. Odessa Ghirka has been sold at 44s per 
_ 492 Ibs, and No.2 American spring at 48s 6d per480lbs. On pas- 
_ sageand for skipment Taganrog Ghirka has changed hands at 
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At Leeds, trade is quiet, even in seasonadle goods, mainly 
owing to the stagnation in the home trade. Some fair con- 
tinental and colunial orders are in course of execution; and 











5 : the felt trade is moderately employed, with the exception of | oe mn a a . 
tt the felt carpet department. buyers are difficult to find, though there are sellers of 
ee ee _ American at further reduced rates. Some business hes been 
+ LABOUR _ done in Calcutta wheats at 48s 3d, and 47s for No. 2 Calcutta 
ar :> : club. The quantity of wheat on inereases, and now 
Ra rather ex: that of last year. With the prospects of jarge 
ee _ Corron.—Comparative quiet has at length been restored crops in the principal prodacing countries of the world, 

4! in the districts where the riots lately occurred, and a most general impression is, that should war be averted, lower 

few of the chief offenders have been 


rought to justice. 
Unhappily, Alderman Pickop’s proposal that the men should 
return to work for three months at the 10 per cent. 
reduction was rejected by the spinners. The weavers, 
Owever, resolved to submit the proposal to a ballot, 
and at Blackburn the Town Clerk Was appointed 


prices must prevail. Flour has been extremely dull of sale, 
and in the limited business concluded, Is c sack and barrel 
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arrived largely, but the supplies coming in exceed the present 
limited demand, and prices have a drooping tendency, although 
hardly to alter general quotations. In seeds sate is not 
| much passing. and mustard for sowing bring full 

prices ; canary rather lower ; tares in limited request at previous 
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— mae Malt. Oats Maize. ioe 
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English & Scotch 888 ., “41 3426 we 150 a ae 

arian Peco eee eee wes -_~ ee 7 eee eee oe eee oe oe eee oe od 

Foreign ssecsvenee 26570 sue 2070 se see oer SOMTO ony 21160 vay 4 1850 


PRICES CURRENT OF CORN, &c. 


s 8 8 8 
white, new... 50 @ 56 
red, 0 | 
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~~ Scotch, Hopetown and potato ... @ ... 
— Angusand Sandy ... .,. 
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Keenigsberg and Dantzig fine FRI BOON ecnnsnctajcoceceossoane “a 
old SPSS RE SSE SSSEESSSESOE COR ERE E ESET 62 64 = white, feed oper 304 lb eee eee 
& Dantzig, new... 60 54 —_ b —" cxsepeeeerereeees coe eee 
‘ p MB cececececonee 57} Danish, kilnaried...per3201b ... —... 
Stettin and Hamburg ......... 52 656 SPU cccngsetongneusepecens ae | ie 
en and Holstein, aa ms = dea]. SIPIPEEEE évcaquabohepencineaiiotésegees she Ses 
Petrsbrg, Sxonska-pr 43 Archangel, St Petersburg...... 19 21 
Common ditto PPR eee eeeeeeeeeeeee 45 SECS SR REE ERE EERE eee eee ee eee 16/9 1846 
Kubanka SESH SEREHEF OT OSHC REET EEe 46 AY Dutch and Hanoverian, ke. eee 23 
Marianopoli and Berdianski... ... tee | TaRES— 
Odessa SESS CRESERT HEHE TERE CES HEE EEE 43 45 English, winter, new «per qr eee eee 
Taganrog SOSSESEHSHSSSEC ORCC EREC Ee Fe er Scotch, large SP SCERSO REESE ET EEEEe fee eee 
: “ ore Foreign eet eeeeeeee SPOS TEC SRE R PETE Oe 38 
New Zealand and Australian. 41 53 | Linsgep Cakes— 
; Fedontedidebass 53 Einglish,.........02--s-.per ton £ 101 10/... 
—- — Seeeeereee eeeee 46 50 ' F eteeeeee Seer eeereresescsese 91 1012/6 
Bar_eY—Englisb, malting,new 48 651 | Inpian — 
Scotch, ine Set eeeeeereteeeeee fee 7 American, white +» per 480 lb eee ooe 
— ——_ BTIMGIG......ceereeevee oo eee ose - yellow amd mixee 25 266 
Danish, malting ........ccccccee oss ie Galatz, Odessa, dd Ibraila, 
French do PCC SEHE SOE Oe 34 yellow SOO FOR SOT ESE Oe SET SERRE ET Ee eee eee 
Foreign, distlling...pr 432 lb ... o | Trieste, Ancona, BC. ...ccccroree 22 ves 
— stout grinding......... 25/6 26 | Frour—Nominal op price, 
Danube & Odessa, &c..pr 4001b 22 town-made, delivered to the 
Egyptian, POSSESS CR CHRO C Eee Fee baker SePeeeeeereee per 230 lb 50 
Pe Town-made, households and 
Dutch, Hanover, and seconds, delivered to the 
seccececcseesesPOr 480 Ib eee eee baker eeeee Preeeeereeee Seeeeeeeseree 40 42 
Barbary BN cesscoee 34 286 Country marks,.........cececeseeee 34 «386 
Pgas—English,whiteboilrs,new 41 46 | i wocreccecsccocscnossosce dae i Fie 
English, grey, dun, and maple, French POOTECEROTEM RS EN ERE CEE SESE EE ee 43 49 
DOW accccccnesoocesocesesenvecpensce ose age Agraria 908 REID net 
English, blue, M@W ..eccccccccsee cee eee brand ..... esose per 1961b 28 30 
Foreign, white boilers, new... 38 40)| Do,superfinetoextrasuprfine 24/6 27 
— feeding, eesccecccscs eee ooo Do, Common to fiNe......cce-c0000 oss ibe 
RYE—LEnglish ....00..00s0.--Pper or ete a Do, heated and 80UF ...ccocessos see oe 
me havin, ¥eicad Boom aoe oe | OATMEAL— 
Oats— Po & potato 22/6 eee Scotch, fine scccseeeesss Per ton £ oe . 
= white and black eee aoe = round, Se eeeeeereceseeces oer eee 
BLACK SEA, MEDITERRANEAN, aND OTHER ARRIVED CARGOES. 
COST, FREIGHT, AND INSURANCE. 
Wueat—Sea of Azoff, Berdnsk.. s 8 | Bariey (continued)— 6 ~ 
Marianopoli ......per 492 lb... @ ... American............. «per 4801b. ... @... 
Sea of Azo‘, hard SOCCER ESET CREE cee Egyptian SES OSSSTECESR CORO OREO OERe cee oor 
- + soft... eee wee Danubian seer eeererecee: eeeeveseesces 21/3 22 
Odessa and N Ghirka 47 47/6 | Beans— 
-—- hard seeeeeeesenecessee eeeeee cee oe Egyptn., Sicilian, &e..pr 480 lb 34 36 
= Polish.........per 480 lb oon eee LENTILS— 
Danube, soft eeeneeeese oo oon Egyptian and Sicilian eeeceeeee = 6@ eee 
Galatz Ghirka .....ccccrcssesceses evs +» | Lypian Corn—Per 480 & 492 Ib 
Priests ...co- coccancopscennnadecnccesse ce on Galatz, Odessa, ana Ibraila... ... sale 
8. F ,Chilian.pr600Ib ...  ...| American, yellow and white... 26/6 26/6 
red winter .pr480ib ... eee Salonica and Enos ...........++ © see eee 
—- spring ++-480 lb 50 53/6 Ryrs—Bleck Sea, &e...per 430 eee 
Egyptian Seer eeeeeseerercaseoeseeees S00 eee Oats— 
BaagLEy— Swedish, eee eeeeeeee +-..per 336 lb oe eee 
Danish, kiln dried...per 424 1b ... eee Danish, new......cccoccorssecseecceee oe ° eve 
—e - WRETIOM ccoccccerse--0ss-- «-- oti Archange! & Petrabrg..p.3U4lb ... 





WAKEFIELD. Friday. 
Wheat meets with little attention this morning, and where 
sales are sed rather lower rates than those current last 
week had to be submitted to. Beans, oats, and maize un- 
changed. 


ee 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or THIs Day's Markers sex “ Postscript.” 
Mincine Lane, Fripay Mornine. 

Sue¢ar.—There has not been any increase of confidence apparent in 
this market, and the business of the week is below average. A few 
cargoes have sold for the United Kingdom at easier rates. Low brown 
sorts are dull on the spot, but Madras Joggery for spring shipment held 
ata slight advance. West India rather dull, with quotations slightly 
under those of last Friday. Refining sorts ny auction went at 17s 6d to 
20s 6d; Barbadoes, 20s to 22s; grainy, 23s to 24s. Including these 
1,251 casks sold to yesterday. 1,516 bags part sold: crystal- 

ised Jamaica, 26s to 25s 6d; Demerara, 25s to 27s per cwt. The 
betier qualities did not maintain last week’s rates. Refined sugars are 
about the same as before, and Beet crystals quiet. The increased 
oe = port are en et apse 0m Stocks in the 
kingdom experienced any c according to the 
latest return made up. Prices are <ualledthy below those 
ruling at same date last year. The excess in shipments from the 
Mauritius has been to Bombay and Australia. Less sugar sent to the 


Imports and Detiveriss of Sucar into Lowpon to May 1S, with Srocxs on hand. 
1878. 1877. 1876. 1875. 


nena 91,600 coe 109,:00 eee 87,500 oe 93,350 
very SOOPER EOE E TOE TORD HCC ORe 116,160 oon 92,850 eee 93,700 e+ 101,600 


Beare -copcapancanccqnanenestnnce or ~ -* 68,300 
Stock (U.K) seccse-c-cessveess ) ss. 263,000... 172,000 -.. 159,000 
Mauritius —Small sales by private contract, including syrups at 


this week. 


aggery.— sold on the spot at 14s 6d to 14s 9d. 
For cane to arrive 16s demanded, ” 
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being no buyers at last week’s rates, and the market is quiet. A parcel 


| 


t 
' 30 cases wild Singapore 
| sold at 2s 7d. 7 cases other qualities at steady rates: common dull 
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Manila.—3,000 bags clayed sold during the week at 18s. 

Porto Rico.—498 casks 50 barrels Porto Rico by auction part sold: | 
refining, at 20s to 21s 6d; yellowish, at 22s 6d to 23s 6d. I 

Other Foreign.—256 bags Central American: heavy yellow, 20s 6d to 
21s; low concrete, 16s to 17s. 316 boxes 188 bags Cuba at 24s to 26s 
for grainy sorts. 

Cargoes.—One of Porto Rico at 21s 6d; one ditto 2,400 bags centrifagal 
at 24s 34. One Havana, containing 1,560 bags centrifugal, at 24s 9d; 
and 100 casks molasses sugar at 19s 94. ne of 3,184 baskets Java, 
No. 13} to 14, at 24s 9d, all for the United Kingdom. 

Refined. —There has not been any alteration to notice in prices of 
French loaves, and only moderate sales effected. Arrivals of foreign 
refined large. Here the market for pieces is better. Clyde crushed | 
has been in good demand at last week's rates. 

Beet Sugar.—A parcel of Russian crystals sold at 27s per ewt. 

Rum.-—A quiet tone prevails in this market. Reported salos of 
West India barely 150 pancheons, chiefly Jamaica, no prices given ; 
and including some Demerara at is 8d. 80 casks Mauritius have sold 
at 1s 2d per proof gallon. 

Cocoa.—The public sales on Tuesday were small, and very little 
advertised for the ensuing week. 430 bags Trinidad chiefly sold, the 
middling qualities being rather dearer, from 72s to 78s, grey to 
middling; good, 78s 6d to 84s. Small parcels other West India, | 
including St Lucia, at 69s 64 to 703 $d. The high rates demanded | 
for Guayaquil have prevented business. Privately, 903 per cwt paid for | 
fine Carupanos. Stocks of foreign have not been so low for many 1 
years 

Corree.—This market continues firni. Plantation Ceylon has 
advanced ls per ewt since last Friday. No change in East India descrip- | 
tions. Brazil meets with some inquiry, and business done in good | 
Rio at 70s per ewt. The supplies from Colombo during the next six | 
months will be relatively ak. as the bulk of the crop is now shipped. | 
At the public sales 1,689 casks 325 barrels 849 bags plantation Ceylon | 
sold as follows: low middling greyish to middling, 104s to 108s; | 
good middling to fine bold colory, 109s to 118s 6d; small berry in pro- ] 


portion. 239 bags native kind, from Bombay, sold at 7(is 6d to 77s. | 
4,607 bags East India, including Travancore, at 99s to 104s 64; and 
105s to 112s 6d for bold; native sorts at 78s. Cherry Mysore, 85s to 
91s 6d; small, 81s 6d to 82s; fine plantation Mysore, lilisto 119s. 530! 
half-bales Mocha part sold at 102s 62 to 105s 6d for good short berry; | 
99s 6d for rather ragged, with a few lots long berry at %tis fd to 101s 
42s casks 305 barrels 215 bags Jamaica chiefly sold: ordiiary to good 
ordinary, 72s 6d to 78s 6d, according to package; fine ordinary, 80s to 
91s ; low middling to middling, 92s to 98s. 7,996 bags foreiga partly 
sold: low St Domingo, 63s 6d to 67s 6d; New Granada, 65s to 75s; 
Savanilla, 75s 6d to 76s; Honduras, 88s; Bahia, 66s 6d to 69s per ewt. | 
Rio withdrawn, including the sound portion of 3,575 bags offered | 
yesterday. 
impva fs and DELIVERIES of Ts = London te May — Sroc«s on hand, 
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877. 87: 1875. 
Seer gcias 26060 ... 32,650 ... 28,170 ... 26,450 

VOTY  cecreeseeececcesesseeee 9,320 se 8,760 .«. 8,500 ... 8,15 ' 
TE scmentmipsieniines 33,230 .. 14510 ... 15,240 ... 17,570 
Seiieisntapingedededteninccssas 17,320 ... 15,780 ... 1850 .. 10,600 
f 

> 
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Tea.—The importers have again brought avery large quantity o 
China tea to auction, viz. 22,860 packages “without reserve.’ 
Prices of common showed little alteration, bat the fair and medium 
grades showed weakness in many instances. Common black leaf in mats | 
and half-chests sold aslow as 7$4 per lb. At the above reduction there | 
was a steady competition for the former sorts. Scented went lower. | 
Green continues depressed. The private contract business bas been of | 
very moderate extent. 5,940 packages Indian by auction went rather 
slowly. The trade demand from the country being without improve- | 
ment. Duriog tbe past fortnight common souchong and Pekoe | 
souchong show gd to ld per Ib decline. Yesterday's sales included | 
1,494 chests Assam Company's tea which met with steady competi- | 
tion being of good quality. 

Rice.—A good demand has been experienced, but yesterday the | 
market was not so active. Cargoes are rather dearer than lust quoted. | 
Two of Necrancie Arracan sold at 10s 34; three Rangoon at 10s 6d | 
to 10s 10}d; two Bassein at 10s 4§d and 10s 6d ; one ditto at 11s igd, | 
ex quay, Liverpool. On the spot, 100 tons fine white Beogal are re- | 
ported at 15s. 1,700 bags new Necrancie Arracan at 10s 83¢ per cwt, | 
ex quay. A moderate inquiry has prevailed for cleaned rice. The 
shipments of Burmah to Europe at date of latest advices were about 
435,000 tons, being in excess of the two previous seasons. 

IMPORTS and VELIV«exIss of Rick to May 18, with Stocks on hand, 


| 
} 





1878. 1377. 1876. 1875. 
Imports eoset0ns 26,710 ... 31400 ... 52,300 .. 29,430 
FRRIIPOTIGD  cconsnate anensese « 51,900 ... 39,500 ... 33,270 ... 42,500 | 
8 WB cccccecpe+e-coocceces: seereee 19,180 wee 29,370 “** 41,830 oon 33,590 


' 


Saco.—1,036 bags small grain were held firmly at the recent advance, | 
and taken in. 250 boxes fine withdrawn. A few low grey sold at 15s 
ewt. 
Weise Fiour.—900 bags Borneo sold privately at 16s per cwt. 
Tapioca.—1,539 bags Singapore part sold, at 23d to 2d for good to i 
fine white. 125 boxes fine at 3d. 226 bags Penang brought 2d for | 
and to 2d per lb for small. 
Peart 1 aPioca.—429 bags brought a further advance, viz, seed at | 
268, medium at 24s; bullets at 288 to 29s per cwt. ri 
Buack Perrer.—The market is steady. a. en done ae 
Singapore ; latterly at d. A few parcels sold by priv 
contract, techuding ’Penang, at oie to 3d for common to fair. At 
auction 380 bags Singapore part sold: greyish to very good, 3id to 3§d. 
226 bags Penang were bonght in above the value. 230 bags other | 
kinds part sold: greyish me! at 44d; Malaberat 4$d por lb. 

Wurre Perper.—546 bags Singapore by auction were taken in, there 

ive at Ib. 

= Gada amnaaie tenes Java nutmegs by auction went as follows : 
small and rough, 109’s, at 2s 2d; 92’s at 289d. 34 boxes withdrawn. 
part sold at ls 6d. 2 cases good Penang mace 
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Penang, 1s 5d; good red, Is 11d; low and broken, 1s to 1s 2d per Ib. | 
381 bales Zanzibar cloves about two-thirds sold: middling to good, 
ls 1d to 1s 13d; stalky, 10d to 1s O3d per lb. The quarterly 
cinnamon sales on Monday next will comprise about 2,500 bales. 
Yesterday, 1,300 cases Cassia Lignea were offered by auction, and 200 
sold at 39s for unworked, being a further decline of 1s per cwt. 255 
cases 818 bags Cochin ginger part sold at steady rates: ordinary small 
rough, 50s; good ordinary to fair, 55s to 59s; part scraped, gooG, 66s 
to 68s; rather small, 58s. Scraped and washed chiefly taken in. 56 
cases Japan sold at 29s to 30s 6d. 111 barrels Jamaica brought from 
67s to 788 per ecwt for middling to fair quality. Of 1,229 bags 
pimento hy auction the sound portion was withdrawn, and since part 
scld at 4d to 44d per Ib. 

Saurrerrs has been dull, and easier rates are accepted. 





50 tons 
Bengal have sold to arrive at 21s 3d per ewt. No business on the spot. 
impouts and De.iverres of SatreTxe to May 18, with S:ocxs on hand. 
1875. 1877. 1876. 1875. 

«» 3,200 ... 2,050 .. 5,640 
. 4,710 w+ 4,730 .. 5,030 
3,130 ... 3,910 .. 4250 .. 4,060 


Imports 
Delivered last week 3¢4 tons. 

CocurEAL.—The private contract advance has not been maintained, 
| but yesterday's prices ruled rather higher than current in the sales on 
| the 16th inst. 493 bags Teneriffe only part sold: silver, 2s to 2s 2d; 
black, 2s to 2s Sd. Of 29 bags Mexican a few silver sold at 1s lld 
| per Ib. 

/Ormen DrysaLrery Goops.—During the week several sales have 
| been effected in Gambier at 16s 6d arrived, ex ship, all faults, ex quay. 
| 1,277 bales block by auction part sold at 16s 3d to 16s 94, according to 
| conditions. 682 bags cubes taken in. 300 boxes cutch out at 23s. 


| 1,589 bags Madras turmeric part sold at 17s to 19s per cwt, being 


| easier. 
/ 


50 chests lac dye were taken in: A B at 7d per lb. 

SHELL4c has been quiet. 280 chests by auction only partly sold on 
previous terms, including second orange at 65s. 358 boxes Siam 
sticklac part sold at, 48s to 48s 6d per cwt for fair, with block and out 
_ of condition in proportion. 
| Mxrats.—Some recovery from the lowest rates of last week is 
apparent, but the market shows a want of animation. Chili copper 
| has sold at 15s to i/ advance. G.o. b., 62/ 10s; to arrive and special 
| brand, 63/ to 63/ 10s. No new 

Wallaroo, 71/ 10s to 72d. 
Englisa ingots, 654 Straits and Australian, 61/ 5s to 61/ 10s. Sup- 
| plies of the latter keep large. The reduction in the make of tin plates 
_has not yet affected present low prices. Spelter remains without 
improvement. Lead steady at the quotations. Scotch pig iron sold 
| asbade under 49s. This morning's price is 49s to 49s lgd cash, and 
a dull market. The shipments last month were below average. 
Quicksilver, 6/ 17s 64 per bottle. 
| Jute.—A quiet feeling prevails in this market, and the transactions 
| have been chiefly for arrival here, say, to the extent of 5,800 bales at 
14/ to 16/ 15s. Yesterday, some new crop sold at 14/ 12s 6d per ton. 
| In Dundee, jute goods have sold at easier rates. 
| jute crop are considered favourable. 
| Manita Hemp.—Sales by private contract have been very small, 
| and the market is dull. Yesterday, 2,774 bales by auction were with- 
| drawn for the sound portion. A few parcels other hemp only part sold, 
including Mauritius at 33/ 10s per ton; 30 tons Russian, &c., wore 
bought in. 

Lixskep.—A steady demand has existed. Prices latterly rather 
| firmer. The market now quiet. Calcutta, 49s 6dex ship, 3d to 6d 
/ more ex warehouse. To arrive, 49s 3d to 49s 6d per quarter, May to 
| June, new terms. 

O1Ls.—The,quotations of seed oils have varied but slightly. Linseed 
now rather quiet this morning. On the spot, 27/; June to August, 
27/ to 27/ 5s; last four months, 26/ 10sto 26/ 15s. English brown rape 
is rather easier, but market steady. On the spot or for early 

delivery, 32/; last four months, 32/5s. Refined on the spot quoted 
34/ to J4/ 5s. High rates continue to be paid for Cochin cocoa- 
| nut, the business including some to arrive at 50/, Transactions on the 
spot are limited, but the market steady. Ceylon sells at quotations. 
| Palm quiet. Fine Lagos, 39/; Accra, 38/ per ton. The olive crops so 
| far promise to be good. Common oil inactive, and quoted 49/ to 50/. 
| Seville scold at the former price. Sperm neglected, and affected by the 
| strike in the cotton trade. Nominal quotations this morning, 71/ to 72/. 
| Pale seul, 33/ per tun. 
| Sprerrs Turpentine.—The market has become dull. This morn- 
ing’s quotation on the spot is 24s 3d; last six months, 23s 9d per cwt. 
Stock, 11,080 barrels. 

Perrotecm Oit.—For delivery in the last four months a large busi- 
ness. Quotations, 103d. On the spot, 9$d per gallon. 

TaLLow.—A dull market. Some further imports of Australian have 
occurred. Supplies by auction continue light in the absence of demand. 
Petersburg rather easier, This morning's quotations are as follows: 
on the spot, 36s 94; next month, 37s; October to December, 39s per 
ewt sellers, 


feature to notice in Australian. 
Burra quoted 70/ More demand for tin. 


Prospects ¢f the new 











POSTSCRIPT. Farpar Evenine. 
SuGar.—The public sales have gone flatly, and in some cases at 
rather lower rates for West India by auction: brown and grey, 17s 6d 


to 19s 6a; Barbadoes, 19s to 23s; crystalised Demerara, 24s to 28s 64d. - 


Several parcels withdrawn. 2,250 bage part sold. Total sales of West 
India 732 casks, making 1,983 casks for the week. 547 bags Mauritius 
sold at 17s to 18s for soft brown syrups. 192 casks Porto Rico realised 


2ls to 23s 6d. 341 bags Natal out at 25s 6d soft white. A cargo of 
3,184 baskets Java, No. 13$ to 14, sold at 24s 9d for the Clyde. 

Correr.—376 casks 42 barrels 136 bags plantation Ceylon sold at 
rather higher rates than yesterday, including middling quality at 109s. 
669 cases 660 bags East India at steady rates for plantation. A parcel 
yellowish native at 80s 6d to 8ls 6d. 981 bags foreign: Costa Rica, 
96s to 103s 6d; palish and mixed, 88s to 90s; Guatimala, 97s to 100s; 
pale and mixed, 77s to 84s 6d. 

Rice inactive, 


* <_<, 











THE ECONOMIST. 








oe ee Oe sr rere rh 
ee 





[May 25, 1878. 


Drrsattery Goops.—300 bales Gambier out at 16s 94 ex quay. 500 
boxes cutch out at 23s. 

Metats.—No change to-day. Copper and tin steady. Silesian 
spelter sold at 17/ 12s 6d ex ship. 

O1s.—Linseed a shade easier, viz., 26/ 173 6d to 27/ per ton on the 





t. 
 Paszow.= No alteration in town. 263 casks Australian only half 
sold. Fine mutton quoted 38s to 38s 6d; fine beef, 36s to 37s. None 
of the latter offered. 200 casks new Petersburg YC sold at 36s 6d to 
36s 9d per ewt. 





ADDITIONAL NOTICES. 

Tra.—The market has been much depressed, and on Monday 
was thrown into a state of panic, upon the intelligence becoming known 
that the new season bad commenced in China. No less than eighty 
thousand chests having been purchased at Foochow and Hankow, one 
steamer having left and two more on the point of leaving. 

Green Frvuit.—Messrs Keeling and Hunt report the market for 
oranges is well sustained, lemons much improved in value; nuts of all 
descriptions without alteration. St Michael pine-apples arriving in larger 
quantities and realising rates accordingly. 

Dry Frurr.—The market for currants has been at a standstill, the 
demand being so small from the country that dealers are more than 
sufficiently stocked. One public sale was held on Wednesday, but 
nothing worth mentioning changed hands; and altogether, we must 
report business in this market of the dullest description. 

FLax.—No change to report, excepting that a few bales of common 
quality, old imports of New Zealand, sold at 214. 

Hemp.—Rassian is quite unaltered in value. Manila very dull, 
only about 250 bales, nearly all damaged, sould at the public sales this 
week out of 2,700 bales offered. 

Sirx.—Market quiet but firm; prices nominally the same. 

Tosacco.—There has been a slightly improved demand in the 
market during the past week, and some few sales have been effected of 
the better grades of American growths at current prices. Holders of 
the common classes are anxious to sell even at a large reduction in 
their previous limits. There has been a fair demand for substitutes. 

LeaTuerR.—The trade in leather continues without alteration. At 
Leadenhall on Tuesday, there was a moderate supply of fresh goods, 
and, with an average attendance of buyers, a fair but not extensive 
business was done. Stout English sole leather continues in fair request, 
but the inquiry for almost all classes of goo7s is limited. Prices are 
unaltered, but, if anything, rather in the buyers’ favour. 

Metats.—There have been some fair transactions in copper, espe- 
cially in Chilian, which is fully 10s a ton dearer. English, too, is a 
little firmer from improved demanc. Iron shows no changes. Tin has 
been in moderate demand, and is slightly dearer. Spelter and lead are 
without alteration. Tin plates in moderate request at late rates. 





METROPOLITAN CATTLE MARKET. 

Monpar, May 20.—The total imports of foreign stock into the port 
of London last week amounted to 19,024 head. In the corresponding 
week of last year we received 11,555; in 1876, 20,230; in 1875, 16,991 ; 
in 1874, 10,764; and in 1873, 9,997. At Liverpool 761 cattle, 139 
sheep, and 426 pigs were also rece:ved from American and Canadian | 
ports. 

A rather firmer tone has prevailed in the cattle trade. Business has | 
been more active, and a hardening tendency in prices is noticed. The | 
receipts of beasts from our own graziog districts were not large. 
There was rather a scarcity of prime breeds. For such the trade was | 
firm at fully late rates, at an occasional advance of 2d per 8lb. In) 
some instances the best Scots and crosses changed hands at 6s 6d, but 
6s 4d per 8lb was the more general top quotation. From Norfolk, 
Suffolk, Essex, and Cambridgeshire we received about 1,500; from 
other parts of England about 250, and from Scotland 80 head. On the 
foreign side of the market there was a fair supply of beasts, principally 
Danish. With a more active inquiry prices were steady. In the sheep 
pens there was a moderate show. Priwe small breeds were, as usual, 
scarce, and commanded full currencies, 6s 6d per 8 lb being the general 
top quotation. Other breeds have been dealt in more freely at har- 
dening currencies. Calves were steady at late rates. Figs sold on 


former terms. At Deptford were 160 beasts and about 7,300 sheep 
and lambs. 








SUPPLIES ON SALE. ; 


May 22,1876. May 21,1877. May 20, 1878 
Beasts ..rcccccecoce eereeccececossccsces 3,970  .coreoee . 980 ...ecceve 2,670 
OED cnsecscdiscetbentoaalacs SR Sincka CAD icwens - 13,160 
Calves ......0ccseeee Scecovcscocoecsoece 2 ceorsocee $00 eneeeeeee 100 
Pigs Fern reeeeeee eer eeeeee Prete tere nee . 40 eeteeesee + 8Peseree 70 


METROPOLITAN MEAT MARKET. 
May 20.—There was a quiet demand for meat this morning, and 
prices show no material change. The supply was moderate. 
Per 8 lbs by the carcass, 





4. 0 es 4s sa 

Inferior beef........... sosseeee 3 0 $03 8 | Middling ditto ...........08 4 405 0 

Middling ditto .............0000 3 8 4 4] Prime ditto .......ccccsceeceee 5 8 6 4 

Prime large ke ER 4 s 5 4 Large pork POP CERO Eee eee eeeee . 3 4 4 0 

Prime small ditto .,..00..00048 6 4 5 10) Small ditto ..cccccce eocccese 4 0 56 0 

Inferior MAULLOD ..ceseceeesees -3 4 D ee - serccbinias eee eeeeeeererereces 5 4 & 8 
‘ Lamb, 7s 4d to 8s Od. 

May 23.—The supply at market was moderate, and there was a 
rather dull trade, at the following prices :— 

Per 8lbs by the carcass. 

sad 8 d| sd sd 

Beef POC cee eeeee POCO eee tere etree 3 4 to 5 10 Veal Fete eee Pere eee ee eeeeeereeeee 5 0 to 5 10 

Mutton. aeeee St eee ret oo 8S 4 6 8 | NE cite dese aenccerseseccccesce BS 5 0 
Lamb, 7s 4d to 8s 0d. 





POTATO MARKETS. 


Borovucu anp Sprrarietps, May 20.—There was: a e supply 
of potatoes, aud the trade remained heavy. ee 


Per ton. Per ton. 
8 8 8 
120 to 160 | Flukes sos.....s0se0000 sereseeeceeres 140 to 160 
. 100 120 Vv weeee SEPP C CHET e EERE OTE e ee 120 180 
100 
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LONDON COAL MARKET. 








May 20. May 22. May 24. 

s da 8 s ad 

Bower's West Hartley ....... caeenesasbe ocase ot awe éoe |” caveee SSD 
Springwell Hartley ............ eaipeceredascencece dee “eentas eos wastes 16 0 
East Wyiam ee eee ereee sence . eeeeee wee soocee 16 0 
Walinend BRAGG «<5 srctcdipikaciccscisetonccs (19D ceed be “ecuais . ‘ee 
BURUND: cessesesctepcchackatensondpe i7 0 to 17 0: cme, BS 

Hetton Lyons ............cceree-s- WS | sects © 15 S wove 14 D 

Fa lial hatte ce echaiatie 366 nies, WB -- 6 cee ED 
Walliicasdinlisvsccdotactacenteteneses DD cecccs 58-2 saves 14 9 
Hawthorn .........+. dee" ces"en a 14 @ 

Original Hartlepool Sota Oe - 16 6 

Seite ehkanaetidbbetmetisbeoente qe | oes A Ore SO 

South Hetton eeereeee Peeeeeetere i 27 ereeee 17 0 ad A 16 6 

Tees PO PRRR COP eee eee eee Stereo eee -_ 88008 16 i) eet eee 16 3 

Caradoc  ........:08 puaindesideceien "* “tun ~'eauhh ° leas) Nema - 1483 

South Hartlepooi .............. — = jan ** hbedhe 15 0 
Thornley deere eeeeeeeeeererererese: oo te te eee ++ | eeeeee 15 6 

UNE sEtbiidcradeteteckskcesccdin” Bh. <lacekde \+-eee. Veebel l4 9 








Che Gasette. 


Fripay, May 17. 
BANKRUPTS. 

Herbert William Hart, 56 Blackman street, Borough, baker, trading 
under the style of the National Bread and Biscuit Company. 

Jacob Levi Elkin, 5 Great Winchester street, and 3 Pembridge villas 
Bayswater, accountant. 

Henry Barton, 13 Norfolk street, Strand. 

Robert Matthews and Henry Matthews, King’s cross road, bent timber 
merchants. 

Edward Cremien Javal, 94 New Broad street, and the Myrtles, Brook 
street, Upper Clapton, colliery owner. 

William Riddell Brunton, 43 Kirkdale, Sydenham, apothecary. 

Joseph Smith, Combmartin, Devon, grocer and draper. 

Robert Donnell, 9 Temple court, Liverpool, provision merchant. 

Joseph Wentworth, Saint Andrew’s street, Cambridge, auctioneer. 

Edward Keeler, formerly of Oxford Works, Oxford road, Sheffield, 
afterwards of the Eclipse Works, New George street, Sheffield, 
cutlery manufacturer, and now of Clarke square, Sheffield, cutlery 
manager. 

Heury Hay Smith, Leeds, linen and canvas manufacturer. 

George Harrison, 5 Rothery street, Halifax, foreman mechanic. 

Elijah Dixon, Horbury, near Wakefield, innkeeper. 

SCOTCH SEQUESTRATIONS. 

Hugh Kerr Gilmour, Glasgow, brush manufacturer and methylated 
spirit maker. 

Robert Walker, Glasgow, manufacturing chemist. 








Tuespay, May 21. 
BANKRUPTS. 

Charles Harden, late of 107 Fleet street, and 17 Godliman street, London, 
Ellerslie Villa, Summertkill road, Tottenham, and also 50 Pentonville 
road, auctioneer and commission agent. 

James Bennett, 7 Kilton street, Battersea park, builder. 

Joseph Henry Abbott, 1 Bush bill terrace, Wandsworth, greengrocer. 

Frederick Charles Bayley, Humberstone road, Leicester, manager. 

James Harrison, Moralus, Northumberland, farmer and cattle salesman. 

Hannah Wilcock, 49 Great Ormonde street, Jarrow, Durham, boot and 
clog maker. 

William Millar, Sheffield, travelling draper. 

John McDowall, Saint George’s terrace, Sheffield, draper. 

SCOTCH SEQUESTRATIONS. 

John McDonald, (deceased), West Hills, Auchindoir, Aberdeen, farmer. 

Hugh Reid, Carlake, Lanark and Fairlie, Ayr, grocer. 

Hugh Stodart, 125 Buchanan street, Glasgow, coal merchant. 

James F. Williamson, Sardinea terrace, Hillhead, Glasgow. 

Henry Griffith and Company, 52 Ropework lane, Glasgow, woollen 
merchants and export clothiers. 

James Stewart, Glasgow, slater and slate merchant. 

Ralph Elliott, Stanhope street, Glasgow, dealer in horses. 

| Hutton and Scott, Wrights, Gla- gow. 

| Alexander Tolmie, Sen., Braefield, Glenurquhart, Inverness, farmer. 

| John Boyd, Commercial Inn, Irvine, ionkeeper and draper. 


THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 

Thomas Gardiner, 8 Cullum street, lead merchant and tea lead manu- 
facturer. 

David Crombie and Thomas Martin (trading as Crombie and Martin), 
11 Wharf, Amberley road, Paddington, firewood merchants. 

Robert James Forster, Royal Oak Public House, Westbourne grove. 

John Balls Harper, 12 Billiter street, and 37 Beresford road, Highbury, 
tailor. 

Joseph Gardiner, 5 Cornwall road, Brixton rise, house agent. 

Charlies Brooke, 18 Upper East Smithfield, and 1 Baker’s row, White- 
chapel, pawnbroker and salesman. 

William Winch, 56 Gosset street, Bethnal green, timber merchant. 

Walter Green, West Hanningfield, Essex, farmer. 

John Wilde, 14 Sheep street, Northampton, woollen merchant. 

Thomas Pickersgill, Huddersfield, currier and mill strap manufacturer. 

Henderson Garbutt, Union Mills, Eccleshill, Bradford, stuff manufac- 
turer. 

John Alexander Strachan, 29 Constable street, Kingston-upon-Haull, 
gas engineer and contractor. 

William Hope, of Parsloes, near Chadwell Heath, Essex, gentleman. 

SCOTCH SEQUESTRATIONS. 

John M‘Lean and Company, Dundee, coal, lime, brick and cement 
merchants. 

Alexander Dower, Kirkcaldy, dairyman. 

John Somerville, or John Somerville, sen., Kirkintolloch, watchmaker. 

James MacMillan, Glasgow, restaurateur. 

John Jounston, St Andrews, libery stable keeper, 
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STATEMENT 
Of Imports, Exports, and Home Consumption ot the following articles in the 
20 weeks ending May 18, 1878, showing the Stock on May 18, compared with 
the corresponding period of 1877. 


FOR THE PORT OF LONDON. 





*,* Of these articles duty free the deliveries for Exportation are included unde: 
the head Home Consumption. 











| 
Importep. | DELIvVeRED, 
| 1878 | 1877 | 1878 | 1877 | 
tons tons tons tons j 
West India .........0c0000--, 35034} $3723; 28316| 3099s | 
Mauritius .............. ... 1758 2115 3713 1665 | 
BRy Pelee ..000c.ccercceseeceee) 6 3068 
nt oT 535 |f 3876 mol |y 4226 
BERGA senecsen reevevececenee 295 | 10414} 3042 | 3901 | 
ates Zisiadlpcuisiaicoie 4245 654 3500 9125 
BU discdidestonatecaced 72 2548 
Manilla, Java, &e.......... | 4577 9431 |) 
CHINE veceececcescessecceeeeey 4428 |f 27900] goog [5 12228) 
Cuba 1172 734 1134 185 | 
1328 3113 1870 2784 
1139 161 1824 423 | 
a ocalcails svadtlisaheil 24982 | 41922) 24781 | 
TOt@l....cvvsererereeeseee 91550 | 109289 | 116144 | 92350 | 70926 | 63313 
MOLASSES, 
ImPoRTED. Homa Consvump. Stock. 
tons tons tons tons ton j 
West india .....cecossesssees 648 695 718} 1388 830 | “1450 
Foreign s.sccesssesee onan 18 206; 231!) 653 365 373 | 
DUR ikceintilinaciens 664 901} 947 | 2039 | 1186 | at 
MELADO .......0. sili. aaa ae a ae , ag | 
RUM ri {| | 
=: ‘Exportep & Dz- e Pee t 
ImPortzpD, ‘LIVERED TO Vat. Homs Consumer. Stock, 
16781877 | 1878 | tery | ere | 977 | is7s | i877 || 
—_—_—_————- —a ee 
gals gals gals gals gals 2 al: i! 
West Indis.../1061685 1207215 | 519120 | 523575 | 715645 815805 = {1969425 fn) 
East India..., 111195 199675 | 180100 | 107145} 96515 | 71235 | 414865 | 450430 |: 
Foreign ...... 17055 | 173115 66000 117360 | 31005 | 43575 | 326295 £34100 
XPORTED. 








SUGAR, 
















































































| 390060 | 
Total ......1900925 2181285 {1179715 |1131435 |1066420 |1170860 |3410640 (3304035 i) 
cocoa, | 
Iuportep, | Exports. Home Cosvmr.| —Srocx. | 
cwts cwts ewts | cwts | ecwts | cwts cwts ewts 
B. Plantation} 57591 | 42505 | 2160} 1449} 43368) 39991 | 28577 | 25032 | 
Foreign .... 6990 | 11681 6526 8320 3140) (7745 5907 | 12535 
Total ...| 64581 | 54186 | 8636 | 9769 | 46508 | 47796 | 34484 | 37567 
COFFEE. 
tons | tons | tons | tons | tons | tons | tons | tons 
West India...) 2195 | 2523; 1133) 1023) 423) 624! 1540 | 1434 
Ceylon... 18353} 7284) 9250) 5168} sisl| 6365} 6365 | 
East India...} 3612 3969 1009 1210} 1594| 1503, 2599} 9599|/ 
MOcha......00+« 279 349 146 llc} 253} 261; 9317 317 | 
Brazil .....0... 4035 4406 2952 2278} 996i | 633} 3163} 3163) 
Other Forgn. 893 2560 707 639 | 916 | 564; 1893) 1896 i 
ee | | | a | ee | i ee | 
Total ...| 26042 | 32690 | 13231 | 14510| 9314} 8756 | 15774) i5774. 
— —— ——— ———_._ —_— — —-— 
RICE seve] 26713 | 31502} we | .. | 51506} 39408| 19176! 29372 1 
PEPPER. 
~ | tons | tons | tons | tons | tons | tons | tons | tons 
White ......:.. 876 641 oie 756 667 { 1028) 796! 
Black .........| 2221 | 1792 cio 3420 | 1906| 4081} 4122 | 
| pkgs pkgs pkgs | pkgs | pkgs | pkgs | pkgs | pkes 
NUTMEGS..| 1028 944 aa co 982 597 1168} 1233 | 
CAS. LIG...; 11946 | 23390 eco 15434 6079 | 56015 | 58238 | 
CINNAMON.| 7612} 7882 6283 | 6432} 9455 | 10363 | 
bags bags bags bags | bags , bags | bags bags 
PIMENTO...| 10437 | 15244] ... | ... | 8737/ 9268) i879 | 26026 

















COCHIN’ 8117 7310 } eee i ooo 
chests | chests chests chests 
LAC DYE... 1249 3622 } eee | oe j 
tons tons tons tons 
LOGWOOD 240% OE ea it ee 24 
FUSTIC...... 294 314 oe 
INDIGO. 
chests | chests | chests | chests 
East India... 9160 | 13018 . os 
serons | serons | serons | serons 
Spanish ..,...; 5068 6102 ee a 
SALTPETRE. 
Nitrate of tons | tons _ toms | tons 
Potass...... 3175 | 320k | a te 
Nitrate Soda} 4500 1791 acca 
COTTON. 





serons | serons | serons serons 























EAST AND WEST INDIA PRODUCE, &o. 








711090 | 611280 | 413805 | 383355 223255 | 239445 | 436950 





RAW MATERIALS, DYESTUFFS, &c. 


serons | seron« 


6301 
chests 
1383 


tons | 


591 | 


| chests 
| 7933 


| serons 
| 307 








re ee er 
| bales bales 


' bales | 
E. India, &c.) 16070 


Liverpl.,t 
all kinass | 


ee 9a SS ade 
1665674 1374709 | 109358 | 105S02 


1031744 (1934133 | 109358 | 105303 








| 4990 «$862 | 7981 || 
chests chests | chests | 
| 1074| 1389 / 14236 
tons tons tons 
4699 | 5232) 5525 
439! 219; 636 
| chests ; cnests | chests 
8374 | 14540} 21279 ]} 
serons | seron+ | serons 
3333 | 3260; 4504 | 
tons | tons tons i 
4708 | 3128 3506 
10076 | = 7106 5395 
bales | bales bales bales 
seo} 43021 | 


22338 | 53169 | 
1079040 [1126300 | 882610 1168900 | 


1101378 |1189469 | 891470 2211921 


TT 
A 


















































verons | serons || 
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ye 2 
iy 
) a s 4 | Sugar (continued) sds a 
: d mbago— a 
Hes TIMES Fruit (con remap s . as 0 —— lump ...... perewt 12 0 17 0 —- ee ome 
* | : ' COMMERCIAL aneane ° Bultana .......0cceeseeee sees 0 8 0 ions 5 nat — Plocne en proeeeeret 18 0 26 0 
Seo 8 8€=6fs sweety pace CURLELT. | ne... seein oi 
AG? aoe cae i list are | Oranges—S. ~Michael pese. (9 9 = | pemataohien . @ 0166 9 | Bastard venvemnnome 18 9 18 0 

Din oh *,* The prices in the fo Valencia........ esse boreneeD en are ates SUITE dos iinitinieietnetines 

ai > revised on Friday, assisted by an eminent Lisbon & 8t Ubes.t chet. 3 0 - > aes Waterfd.8) © 81 © | For export, free yy i 

1a ch department. Palermo ..... aie, box 0 0 es 7660 80 0 Turkey loaves, 

on eee svecee 20 0 24 O | Limerick...sooeeess 76 © 78 0 | Crushed wrecccceccrseeeerse 30 6 32 6 

i , NDON, Frrpay Evenre. s— oe 0000 REE ETE ec 40 leant die ee > ae 
5 ‘ z a free s d & d Messina +o + SOF eee re eeee £ & £ 8 Hambarg. seseeres. - 64 0 on : Ries fob. in Holland 
- a : Ash 
’ i 2S Pot, Canada 1st sort..p cwt -* } ~ . caren née ¢ @ 10 Hams, York ee ae 109 0 110 0 atch, refined, fo 2 ° 
a 5 4 GO 000 veces —— 00 0 ceerensceceteeseoneereeres i> do el 
’ Pearl do Riga, FP 4D .... and 20 
st ts . ‘4 — Waterford 0 3 
tal @? Brimston ...per ton &s ‘0 5 15 | St Petersburg, 12- z-head ... - 0 : . : bart ai eccoone 68 0 62 ° ewes = : - ; 
ea: ss a aeeaiiinineapiasaven = Egyptian eaea i BO 0 60 9 Cork and Belfa-t do .. 0 : if > at 8 6m & 
& 4 ad en ll au 0 13 . —— ae 36 0 47 0 Ferkin and . a = 000 Belgian refined, f.0.b. at Antwerp 
+i | | Bosca acts id priv "60 82 0 | Gutta Pereha—perib sd sd | American & Cama bl 60 0 85 0 | 4and$ Kilo loaves ...... 29 6 30 6 
Cla we | Fairto good Trinidad.pr ewt 7 : = aT ee 0 3 2 See ee om pa Bg gL Nahe 28 8 30 8 
* = socccecsecvecesscoossese Taree 5 5 eef—Amer. a eee French loav Rati tk, 
ou4 & Gocpaquil 78 0 | Memp-cauiy free Sid a) a et nee 2 2 te 
eee SUTINAM «..---2eeeeeveneeeneeee St Ptreb cleom.per ton 20 0 32 0 Gouda, NOW  .....6....s0008 me Oo Bengal ............percwt 20 6 21 6 
3 Coffee—duty 14/ per ewt; dried, roasted, hee mene. A... Ae Gruyere .........» pensewooen : rom aoe English, refined ............ 25 0 27 6 
aa t ot grant, Sane SS 0 | Halfedeannnce-: 0 © 0 © | MhoeSofi graia.per owt V1 0 15 6 | Nitrate ot Soda... 15 9 16 0 
5 : 4 Ceylon, plantation low mid.. 103 0 - 0 Ri Rhine soelidieakiantadll 36 0 37 0 Bengal, tADIe ....cerereeereenes 9610 6 Shells-—-M.-o’ P, per cwt. 
*. : - ddling to fine eeeeeeeoeces 105 0 0 Monte ee 24 10 23 10 Do yellow Seer eee eee eeeeeree 10 8 1 8 c gd.to finel60 0 245 0 
te ; Native, good ordinary ... 75 cote O | East Indian Sunn... 16 0 26 O | Madras.....c.cccoccsccsesees —e— ¢ es a en 90 0130 0 
a SF ae ee oe O68 6 | inte eee nnncoees a eras oe 5 0 6 6 | | Tortoisn, E. I, do ; 8 0 28 0 
ALIVE ..0..eeeereenrene e308 0288 0 | Coir Yarn..........- peoeause ny : 9 rewt 
fe vine Mysore eee . o 9 ° "sone weeeeee eeeeeces seeeee 15 0 28 0 “Pearl... per owt 18 . - 0 Bt Peter urz, ist YC... 36 9 0 0 
“i, Mani'a. ‘fair Indan......++ aeee 0 7 0 & Cow pr lb sa sd seeeee 18 0 00 Australian mutton,fine... 38 0 38 € 
, : Singapore Bonthyne eeecee 68 B A and M Vid. dry... 0 7 0 10 Sago flour Seer eeeeeceeeeeeeesee Do beef do Se 9 37 e 
\ 1 TO ZOOM ..eceeene 97 0105 0 ‘ . 5 0 7%) Shellac—per cwt . os 
et rota ta salto ine ord. 75 0 88 0 | Do & R. Grande, salted ha tal oo eer ee takeperib 0 3 8 3 
wy , Jamaica 0120 0 a secedemenonweeenee i d native......... 64 0 65 0 FORD sxe cnhtvctcnenell 
ae SS os 6) Le... - 0 44 0 78! Livery an 7 Tar—Siickholm ...prbri 20 0 0 @ 
20 Conta Rica, good and fine. 8 0 98 0 | Drysslted Mauritine ~. “0 “ 0 6 | Garact AC... Ear ae Cee st ieee <a 15 6 16 7% 
AT ccvcococcenecscosessersocss Grande ...... 4 iat 6d . 
i bh Ones American .......+0++ - 0 102 ° ote : ; : 8 saan eee nine > ° ~ ; _ a, emamon to Rie ° 7 1 oF 
; ay Cc lory steneeneaseaeeeesaneenes ’ |, salted ee ’ cegseoosen Medium to Dedaticaantiek 
24 Brazil, Rio low superior .. 79 0 7 0 naan ssoseeeeeeee O 8 O 5, Silk— . Ib 18 6 19 0 Fine to finest ....00000 18 2 0 
amt Gad Beret nannaoennm-snoorm= 67 0 72 0 | New York... eS TS | cenmeee  e O ee) Seema ET ae 24 
ny Fair to good channel...... 67 0 “a sil... ie eee Cossimbuzar .............. ‘ 14 © 18 6 | Souchong. com. to finest... 0 88 3 0 
_ Common channel eeereeers 60 0 ri Hor rhde 4 0 10 0 OR, |. cntevsscnvisssoentete Ou common to finest... 08 18 
= 91 0 98 O | S. America Horse, p & Comercolly 18 6 16 6 ong, 
a Washed, fair to good ... 7207 018 uty free Hurrivaal a 090 Flowery Pekoe,fairtofimt 10 3 0 
‘ c Santos eeeteereeeeereeeeeseereeree 64 0 67 0 Soden fine.....cccve 5 8 7 2 Sete ' wee CE re ert - 0 3 6 Canton sceated capers, com- 

: ae Bahia .....csccsseeeeerere eoceese 7 0 Do ordinary 1o middig. 3 0 6& 7 | Radnagore ........ a 0 oes mon t) finest... 0 S$ 1 8h 
- 0 ee ee 53 @ 5 1636 China—‘Tsatlee, No.1. sdebed Leo. 
ee | Common .....+++++ a a MAALAS ......00crcesereeeneeees 10650 No. 2. , oe ec 00 Sunes eatin cs ae 
: ' y ton—)pr h Hii, '. POPE eee PRET EEE ee eeee 0 Twan common ne... 

Tk Maca Weatfirtog fat st Gb | Guatemala eee oye | eon , o'r 6 V mpuetamteten ss 3 6 
Ae Sy Tinnevelly do do » a s da] India Rubber—perlb Tas hl al - 10 9 18 6 | Y.Hyson,commontofinest 0 6 1 9 
4 Ghemicals— b 2 12 0 O| East India................. w. 010 1 6 a ean eR =. © @ 38 © | Seapectal, commen tefecst 6 8 1-4 

Py ee eres aent) SM @.8 LE eeeeemarcooer 2 1A Se ratesccauenadie ie ini Gunpowde-, com. to finest 0 7 3 6 

nm Oxalhe .......ccccevececceeeeee i 45 0 9 Lea: per Ib Sage oa ears ES 16 0 19 0 Japan, un oloured..... ersrnehds 9 1 8 
| og weal a 15 | Crop hides......30to 45lbs 1 0 1 6 sane? 14 © 19 6 | Indian teas.................. 010 40 

, Alum, lump ......--- per ton £6 10 oa ho nasal 50 65 16 1 9 | Japan—Low to fine ......... 27 0 31 0 | BPimber — Timber and 

J Ammonia, carbonate.per Ib 0 6% oe sit . butts 16 2411 2 & | Patent Brutia................ ve Som Miah aieanne 

t : ne Muriate ........+++- mene ° 20 3 ng} do “28 36 ; : 22 oa in cen 00 00 & Momel fir.. .per load 50 0 110 ° 
. HAL! 2... ccccercceceoccses = a a, ’ Seeeeroeces 
gen” Arai Lamp nar ort 35 OO 0 | Foregn butte ak ty 319 Guar tists... 66 6S | Sea Lee ae 

: « r TGS. .cccccvescees oree 
fase Powder . chee 5 9 O 6} Calf Eins alae 28 = : : : ; ree al all Canada sed pine. 70 0 100 0 
Bleachinz powder..... 0 36 0 a we +) 7 : wee 25 0 28 0 ~ yellow pine, large 80 

-‘* Borax, Englsh, refined ... 35 “ah + wee ~ ae 90 1014 2 2 MEAN 200.0. o-ccesncveeee = eee 2 mun 06.0. to 6 

é Cream tartar ...........s0ss00 99 Dressing Hise ee ee a SS Saini N. Braswk, & Can. Ba. pine 0000 
Sah Todine ....... ms ° 0 | Shaved dO oae....sseve 1 1 1 8 | Spices—Pepper— 1 © 8 O96 | Quodvec cak.............180 010 6 
ts : & Potash, bichromate. perlb 0 3% H Hides, English ... 010 1 2 lack, Eastern......per o 4 Baltic cak , see OD 0160 0 
' it Ch PF inanvavebetesunaiecnas ie orse , oe ee Ahespy ent Maiabar ... 0 38 Sens 0 ¢ 
Det ; on 6 00 do Spanish ...per hiae White - 0 & 06 African oak:.......... soilel a v 
GEE is Hydriodate.........-ssssss++ r Kips, English, per Ib... O21 1 @ | White scscsecccccoceone si, © 9 OM '| Seman teeNe rn 200 0 220 0 
Pik al 010 Ol ps, Engiish, 09 21 Pimento—Mid. and ee 0 3} 

ent! Prus#ate... : 0 do East India............ 1 110 31 Wainscot logs 18 ft each 75 0 120 0 

Pe. Sulphate ......... per ton£11 o 0 0 | Metals—British Copper 2 s £ 8s | Cinnamon, lst Ceylon. 1 8 2 6 | Deals & Sevn & Prepared Wood— 
; Soda, ash......... per degree 0 1§ 0 \ Cake and ingot..per ton 67 10 68 0 Do 2nd do ..... eH ecm Petersbs stand £6 0 1410 

Sarin. Bicarbonate ......perewt 9 9 G 9 Best selected .......... .. 6810 69 10 Do 3riand 4h .. 1 1 oe Sweii fanaa . 9 0 14 0 
REG owe. Oe | Meme dante "aie els | Gomes Tae ee ee veers 910 19 0 
SPH See Se, Whine SS S| tenet ae a | aaa eT 123 maaten mm i 
Spot Mas ; BRPOWB. .0000000..c0cceccccecese 26 6 ec 0 Australian. Wallaroo... 72 0 0 0 Penang evece eo eo ao 13 0 3% 0 
ie 8 a 13 0 0 0 do Burra ...... a eo 68 0135 0 = BNA serssorscrscveree 1010 14 © 

z if Enelish, in bottle..per oz 13 $6 sdsad eae sepseen a one Americas sprase 70110 
nas Se OER concen < ° 0 © | Yellow Metal .........perlb 0 6 © 6% cag Tee setenrerte 19 0 20 0 Dantzic deck, each ...... 017 112 
a ee © Sulphate, copper ...per ewt 18 0 © © | Iron, per ton 2 .3 ‘ s Bengal soneornee-versroon 9. 6: betaecstbiida eer aindees 6 ann @ 

es 6 | OT Bn® .. nccncnccovccunsecncosces 4 } ea eeercccetoes 5 
fons | Vermillivn, English. ee: Pe Bers a a mn £2. ee Jamaica, low and ord... 47 0 200 ° Robaoeo. duty 8/6 pos ib * a * a 

* eS | Cochineal— 0 2 2 Hoops.. seeeeees seteeeee 7 5 8 0 ’ er Ib 1 0 3 0 Maryland, per lb, bonu wee 0 6 0 9 
t Ri a Teneriffe silvers ovesed perlb 2 oo 810 910 Mace ........ .- pe 3 6 Virginia leat +Oo28 3 
ate . BAACK ..cccesccccccccovvcceese 6 2 8 Bese, ie a) . & 86 2 Nutmegs, brown acral 2 ot isles oe won "i a 06 On 
eae? D 70 0190 0} Rails ........ shennan 5 0 5 5 | Spirits—Rum, rp oe Pel ee ee 
pe ate Aloes, East India...percwt 70 0 1 ENTE sccncmnpnerersrem 101¢ 11 0 amaica, per g ee eo — Mie: 2 me oe 

aft : | Anniseed, China, Star con ee = ia pig, cash ......... 49/0 : 90 to 35 0. P. .. wee BE RM | ane t Tes 
ss . # . |] Ba'sam. Peru ......... , ° . 8 ot 

te 3 euiRh ache. sans bt 1 6 Lea Ens Eee eae ee 10-18 18 Demeraragi.toiineproot 1 6 1 8 | Columbian i. daty 86 prlb 0 6 2 2 

eet Camphor, China ...percwt 60 0 83 : Quicksilver ......per bottle 7 0 00 Leeward Island...... — : : : : m digpen babllaee ib 80 35 0 
MTS | pomnces, Mehionons © 3 8 81 Te socio pe 3s © 193 | ELeMeurkis..— 12 1 6 gare, bad duty § 

Ss ; ides ..........perlb 2 3 : ian i715 18 OTEIEN ..00.0000--+2 _— 

aa. Castor ofl, s60 nde ene 0 Bik : 3 ge 0 © @ | Brandy, auty 10s 54 per gal. Wool Eagisn. er pack of 240 Ibe 

eee Ipecacuanha, goodto fine... 5 0 5 6 —n ee 68 (1877 Sihadei 7 BF ng per 4 0 
oe 4 Pe - O10 O11 Bars in 00 1676 ...m--8 8 2:8 Fleeces 8S. Down hoggs...£13 0 1 

‘Sate Jalan, good .. ones eee oe 60 0 70 0 Matias ccccssccscee. . 68 0 Vintage of 1874 95 896 Half-bred hoggs aay, A 1 re 

vee | Musk, fine Tonquin. per 02 a 16 0 ee ES: + 68 0 69 0 Ist brand { jg79 7" 10 0 10 3 Kent fleeces ...........13 0 14 0 
es * | piu abet 1s 3 8 Straits verre ~von G10 08 manes | 1070 0 0 4 OS 8. Downewes & wethrs 13 0 14 2 
te) 5 ubarb.C Australian.............000 #0 seoree cester do ..........18 0 13 
we Tinnivelly good...... 0 4 010 a hye 1869 ...... 10 8 1010 

i other EL bew.segent... 63h @ 3.) Tie ree PS ie - 20 0 22 0 | Corn spirits, pf, duty paid 1111 12 0 Corte. Clothing, picklek a4 3 18 0 
at ie om NE i accents .16 0 18 0 Spirits, t.o.b. Exp rtation 110 2 0 ete bneerreains i.» aan 

+ pa Galis, China ..... «per cwt 53 0 53 : Molasses—per cwt. alt spirits, duty paid ...12 6 14 6 + ee ieoemaneene 1310 14 0 

‘ae || Sefower, Bengal .......000. 40 0 110 ; h West India......... 12 6 13 6 Germen spirits .. ieee al 56 16 ceesocecsonnocnees ss 
e4 Turmeric, Bengal .......000 16 9 17 0 | Britis ay si£is/ig per ewt. Combing—Weter mat 17 0 * 6 
? i . Gambier, block .......... oe : = : 8 a ..pertun 71 0 72 0 | British W. Mache, retiing. 18 - a : Prime naa - ; ‘on 

Saha f | Cuteh, good to fine srvvsee Southern, pale .......... =» $5 0 3510 | Cryttaltend «rn ar eas & aoane” ae 17 6 1710 

b S.i | Lac dye— ks ..prib © 5 0 10k Seal, pale ........c.cecceres - : : : “eee uscov., grocery 19 0 22 0 Prime 15 0 16 0 

oe | emarks ... : aes efin steweereerceres seeeee . seeene 

omy | eaeaent mimes OS 15.6 6 eee ee ae y " 000 Mauritius, grny. & erystald. 22 6 20 Common ,.........00008 14 0 a 

a | Dyewoods— cs eo Olive, Galipoli .............. - 0 0 © 0 | Syrups, low to goed yellow 19 6 23 © | Colonial—per lb sa .2 

a IRAE dactcsisincseielll ee SS a wn 00 00 Low to fine brown..... ... 16 0 19 0 Sydney—Fleece & lamb. 1 2 ‘ 

| Ghee oecnecasnereoneesinaiennts iy a 4 a... 50 0 0 0 | Bengal, low to fine yeliow 18 6 26 0 Scoured, &€. sv.we 1 2 2 
bs | eee eects ve 510 610] Malaga ........... pentane brown ......13 0 19 0 Unwashed ............. 0 8 O11 
Fustic, Jamaica............ 49 0 50 0 Low to good n 5 ae 
- : 49 0 50 0 | Penang, low to tine yellow 20 0 26 0 Locks and pieces ...... 0 
910 10 0 fine DTOWN........ 15 0 20 0 P. Philip-Fleece& lamb 1 2 2 4 
,~C : 27 0 OO Low to tne 34 
} 610 6/12/6 34 0 34 5 | Madras, Native ........0.... 16 6 19 0 Scoured, &C wwenee 1 2 
, 4126 6 10 “00 00 Jaggery ........ 6 16 6 Unwashed ........... 09 1 0 
me i z ; 2/8 82 0 32 6 | Manila, clayed ............183 0 20 0 Locks and pieces ...... 0 9 : 5 
tt pa —S 00 00 Unclayed............. 15 6 16 0 Adelaide-Fleece & lamb 11 1 

; eof) ty 7s s 8 hite 0 2 oresvecssoce 
“¥ —— ae ° 45 ° ae a ee a 80 ° 89 s SiemaCh ving 33 °s o Unwed idee a ob 010 
Bie y osti vee 34 eee Sonne acted b ee 14 6 19 0 Locks and pieces ....., 

f ee cupersnssqnounpupseede 27 : = : re ee evves . * e - tence” 7 : a“ ce 2 1 La-Plece & Iain = 1 1 : ‘ 
: Gulf .. sovenuseenevennaaie-aae eon ae 00 10 5 Brown and yellow......... 15 0 25 0 Scou sone eeeee 
7 Provincial. -swnrves 14 © 30 0 | oa eee 3 10 10 5 | Cuba, clayed, Nos.12&14 23 6 25 © Paaatted pee coeeee °2 om 
Figs, duty 7s per cwt — d sd = 10a11 21 0 22 6 Locks and pieces ...... 

th Tarkey .. proct,duiype 35:6 0 ON Limoed, Black Seapqr. 48 6 0 © | Brazil, brown .....00..0 00 0 0 CayeG. Hope Fleece lamb 010 1 ¢ 
3 a $8 per cwt ° Y tk Ww. M » 03 O88 FOE, BC.04...000..000 . 
iE {wt ~eteienge 0 8.8) Soe tees Grey and white None Unwashed sresscoe 0 6h ° it 
i} ETIS nrvonssosscnastets he - ae Ferozepore... 50 i Egyptian, good to fine crys. 25 6 28 0 | Wax—Bees ...... perewt £6 10 > 

Po Muscatel ......----crerseers a a alcutta, RAT3% 61 0 63 0 Ol etcene g 17 0 21 0 | ELL. White.sscsessessee 10 0 101 
? Smyrna.,redandChesme 0 0 O @ Calcutta, R.A.T.,3% 
i & ee F oo ——_ 
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Che Cconomist’s Railwap and Mining Share List. 





14000007 20 100 
1542000!| Stk 200 
47777101 | Stk 100 
Loseaise) oa | 
151) Stk 

ar 4772721 Btk 100 
190276! Stk 100 | 
11692751! Stk Stk 100 |. D 
15993017, Stk 100 
14702701. Stk 100 
14116594 Bek 100 
40043202 Stk 100 London 





2760000 
6368437 Stk 100 
5536922) Stk 100 
1569665?) Stk 100 

3518780/| Stk 730 
22393701 Stk 100 
22493701 Stk, 100 
00000 100 | 40 
12765| 20 | 20 
11100007] Stk 100 


250000/ 
2600007) Stk Stk saiies 





RAILWAYS. 


Onvimary SHares and » Stocks. 





00 Do Preferred ....++...00+--seneeeeeee 108 
00 Caledonian Sees eee cess ee eeeeeree o (1122 
Cambrian (Inland) uns a 10 
ions 6 
East London (Consolidated)....... 18 
Furness... BB. ccccccceccncesccccesces eeeeseee. 150 
‘Glasgow and South-Western ... 98 
Great Eastern ecccesevecescoscteceescs| 43 
Great North of Scotl and eeererees 64 
Great Northern ccomnnnereoanncnsoe116 
= ‘ A reeves no dvd.'til { 399 

| D 6% hasbeen paid B i 142 
‘Great#outhern& Westen (Irelnd) 127 
Great Western,ConsolOrdinary 98} 
‘Highland Oe a tel 107 
london, Br and Yorkshire ...... 132} 
, Brighton, & 8. _— 134 


_ 
Do Deferred . 












































| 





reset wssen ons] 193 


) Lon.,Chat., & Dover, Arbitration | ne 


London and North-Western...... 1444 
Londen and South-Western... 1364 
London, Tilbury, and Sonthend. 
Manchester, sue. & Lincolnsh. oH 
Do Prfd. reevg no div) 192} 
Do — i {toi is pd to Pri} bry 
TAN. .cccccccccevcesseres eeesee 1168 
“1 Defd Gynt reget 1 x5 
~ Defd }'til 6% is pd to Prf 
litan Dis meseonneatoors) 808 
Metropol!tan & St John’s Wo! 
“Consolidated Drdnry ” 1958 
Monmouthshire Preeti 154 
North British covcsocenocesasonnensces | 823 
North-Eastern Consois weeeeeeetees 1363 
North Londsn setae eeteeteseenneeeres 160 
North Staffordshire.........00-++++- 59 
RHYME .......cecseeereeveese vases 133 
Shropshire Union .so.seee -ceeeee-) 72 












‘Somerset and Dorset ......s0-00-+) 7 

South Devon eeee seeeee eacettene’ 66 

South-Eastern SO PASSES SER SETHE HEHE Te 130 
Do Prfa. eek iogleerer 137 
Do Defd 7’til6%is pdtoPrf} |124} 
D0 1876 issue.......00....secaceoeses 


Staines, Wokingham, & Woking) 303 
Taff Vale Prrrritiitti titi 
Waterford and Centrallreland 14 
Whitby, Redcar, « Middlesboro - 30 


PREFRKENCh SHARES AND ‘STocks. 





Sik luo 
400000/| Stk all 
1562501) Stk 100 
650000! 100 {100 


3667 164/| 





s00000} Sex 100 | 


9600007, Stk. 100 
Stk 100 
Stk 100 
Stk 100 


eaisi7! 
132380/ 
80C000/ 


369801 
125896! Stk 100 
1874507 8tk 100 
128262/ Sth 100 
1283716 Stk 100 





*6°6000/ 3tk/100 | 


2920902, Stk 160 
13291001 Stk 100 
ee Btk '100 


12356550 Stk 100 
, all 





0 Caledonian 4 %, Con. Guar.......|102 

Cornwall 44% guaranteed ......| ... 

Glasgow & Sth-Westernguar5%| ... 
Great Eastern, 5% Metropolitan 

Stock, issued At 106 sescse.ee| ++ 

Do E. Counties Exten. No.1) ... 





| Do E. Union 4% guaranteed.. 
Do Norfolk 5% Ext., 1846...... 
| Do do 64% Ext.,1847.....00000. 
| Dode 6% Wav. Val., 1847 ... 
| Do RB. U. Harwich, 4 %....... 
Do do Woodbridge Exten. do 
Great Northern 5%  ccccrseccereses 126 
| Dobh% do do do ...j113 
Do Leeds, Brad.,& Halifax,6%/ ... 
‘Great Northof scotland,lstpref.) ... 
‘Gt Southern & West.(Ireland)% '100 
Great Western — Rent-charge, 
perpetual guaranteed 5 % ... 1254 
Do Consolidated guaran. 6% |i24} 
Lancaster and Carlisle, 44%...) ... 
Lancashire and Yorks»ire 6%...|150 
Do Barnsley, 6! 38 10d% .«.....| . 
Do 6% (East capmanied.. tie 
Do 44% (Black urn purchase) /113 















100 a Brighton.&S8 C 6% guar. 126 



















PREFERENCE SHARES & Srocxs, wirx Drvipswps Con- 
Proerrs—Conrtinued 





THE HIGHEST OFFICIAL PRICES ARE GIVEN. 
RAILWAYS. 


TINGENT OW THE 

















Stk/100 | Furness 44 % perpetual............/108 ‘ 
10 | 10 So convert 74, OSE 1 Jy, Name. Leasing s 
10 | 10 1878) 14% Companies. = 
Stulio0 Do ait tae five Royston, Hitch.and§ sani 
, seeeee 116 an GreatNort 
Stk/10¢ | Do New 5 %, 1863 ....../115 Shrewsbury and evetand nannaes 
Sik/100 | Do de 5 %, 1864 ......| ..., | 6 % Rent Charge Stk L@N-W &G.W. 
Stk /100 Be . =: 1872 ......)1148 Victoria Statn & Pimlico Gt. Watrn. &c. 230 
Stk] 80 %, 1876 ....../1045 OG ccccincnrerreerestes| DO scs-ceeoen 810 
Stk} 100 Great Northern, 44% Perpet. Pf. = West Luneva, Class A ) W. Lon Ex.¢ ... 
Stk 50 weet Perce eee eeeewerseres Do Class seeteeseeceeces Lon.& N.-V¥7, on 
Stk} 100 De ao a geenas secccensseereeonel s« DO Cias8Crrrvcereveeeeed £0 WU 
Stk/100 be mae of 44%,A 102 Weymouth and Portland... G. W & S. W.... 
Stk 106 % pref., TENE aa oo 99 =r D 8 
a 100 ens estern—Consl.Pref.5% |121! ee Brerne. - 
tk} 100 eS % seereenceceseneces| *** - | | ize 
Stk 100 Do B, 5 enmenrvevinns om aoe 5 3 ; 133 
Stk/109 |Lancashire & Yorks., 44%, 1861/12 | [ Si) Home, SE 
sexii00 | ‘De Mp 1BB5.rvsneennmsrnn| ice | SMONO | BG) * feed 
%, 1 eeeceecoece soe 1 ee TS | 
Stk}100 | Do 5 % 1874..eccc...cesessseecaceee! 124 oe Stk 100 Caledonian =A % 1028 | 
10} 8| DoS % 1875, issued at 1 pm... 124 Septehd| Sek/160 | ‘Cornwall. g il4 
20 | 20 Liynvi and Ogmore, New 5 % ...|_ Stk 100 Cornwall Minerals. 5 % 123 | 
Stk'100 |London, Brignton, Gc..44 %, 1858. 112 cane Stk 100 | East London...... 6% 100 | 
Stk|100 | Do 4 %, 1860|101 | PeSsre7 Stk/100 | Do 1874..... 6% 75 | 
8tk/100 | Do 44 %, 1961/112 | ,gscie, Stk 100 | Furness ....... 4 % 105 
8tk!100 Do do 44 %, 1863 112 161 on 100 |Great Eastern . soccersesseres % O45 
8300002| Stk|100 | Do do 5 %, 1865/1283 eseazinn DPE (ata ete «6 % 1263 
1661335!| Stk!100 | Do No.6 5 %, 1866|!23 | “5.5. Stk\100 | Do B, 1867, redeemahie...5 % 124 | 
9220967 Stk|100 | Do No.7 6 %, 1866| 123 — 242) Stk, ... |Great North of Scotland ...4}% 108 | 
5010002 Stk|100 | Do Consolidated Pref. 5 % ......|123 2211, Stk 100 |Glaszow and South-Western’ % 103 
600000) Stk| 40 | Do Scrip.......cece-ceoccesseere.ssc..| aoe eae Stk,100 |Great Northern ....... maniacal 4 % 108} 
50358337 Stk/100 ‘Lon., Chat.,&c., Arbitratn, 44 % sat ~~ po oo] \Great Se eRecsteree weecss 4 % 106% 
-. | Stk/100 [tendon and North-Western 6 % |125 vee oo. Nee | DO seensersersensesenee reraseens Sh 109 | 
2400007 Stk|100 | Do Bedford and Cambrdge...|102 207996811 Stk. 100 | | DO srererrserserssrsnerereeseeens HA 6 | 
300000! Stk|100 | Do Shrewsbury * Welshpool] !02 383766!) 8 k 100 laren seerenceerserseseeeesesessroes® O L23 | 
971107 8tk|100 ‘London & Soutn-Wea.ern, $4 % 1128 | se rouzet! Ste 100 eee ctsesecccssssseteensss ARS ne | 
6000007 Stk'100 | Do do 5 % {1248 season tee ‘Lancashireand York-hire...4 % \c7 | 
10000007 Stk 100 |Manchster, Shif, & Linc. 6% 1865/108 | | sog999j Stk 100 (London and Blackwall ......43% 108 | 
10000002, Stk 100 | Do do’ & % convrt/118 | sr 5350471 Bek loy (mace: Brighton dc.........4 9/107 | 
10800002) Stk/100 | Do do 6 % 1874.../117 | 54815331, Stu 100 | Do perpetual...... . 44% 116 | 
1021932 10 | 10} Do do 5 %1876...\i15 vaasane Stk 100 — Chat, &Dover Arb.4$% 114 
3000002, pare |Metropolitan, 5 % ..c.cccccccerseees| 123 19911630! * |, Do atianebeess -4h% 112 
1000002 Stk) 00 | 1128 \ tk 100 ) London and North Weatern ‘ % 1:3 
6000002 Stk ao j ‘wi soietael Se (100 | ‘London & Soath Western A.4 % } 7 
2600001 Stk|100 | Do Irredeemable 6 %, 1872 ... 128 | "Lo9s301 ret, we GO sances 4% 074 
2600002 Stk'100 | Do do 5 %, 1874 .. 300000/| Sti|1 don, Tilbury, £e..a00.....04h% 18 | 
(600000? Stk |100 |Metropolitan District, 6 % m8 nemiiain | Shetheld, &c...6 % 125 || 
26000| 10 | 10 |Metropol.& St Johns Wood 5% pref deseaed te Hoo ‘one do 4/114 | 
.. | Stk}100 |Midland 5 % Con, Perpet. Pref... 124 3682631 Stk fo CEPOPOLItAN veseeseeseenserh % 16 || 
189162; 16 | 16 | Do6% Pref. f, 1878, do Aug. 1880), - 19119557) Stk! 00 I Meas rierte estssstcsseeces see 113 | 
1950000} 10 | 10 | Do 44%, 1878 ave eo 119680661 Stkitte Metropolitan District 6 %)i51 | 
191176| 17 Do 4% opt. + con. 31Agst,'83. Th 00671/| Sen — IN nara © seeceescescossesess % 1198 | 
s8501901| Sth |100 [North Britis: Consos,4%°Ne. 2,95 ound tate | ae sah % 102 | 
24195721) Stk\102 | Do din, & Glas., Ordy. 44 % 204 | oar) seal o? P. and D.Beosccs.n... 5 %/123 | 
4210001) Stk|100 | Do con. 5 % mae 1874... 118 9304395: Stk|100 |N oy eee severe ie M2 | 
10L0000/| Stk}10@ | Do 44 %, 1875 ......06 ce ove--- 101 | 11981197 Sth 100 orth Easvern ....... we 107 
635000/| Stk|100 |Nortn - Eastern, Stockien and 839616 Stk\100 [North Laud,” Ab) LI5 | 
Dariingten, Claes D*.... 134 reumneatl Sta lace | ad I ais 4%\114 | 
170000, 8 | 8 | Dob % con.intoord.Jan.1,1878 -.. | 'S2h258)| Stklioo South Stamos cevennene $%'109 || 
20000007, Stk 100 | Do & % redeemable Jan. 1, 1884 16 | s65720/| Bthi100 |douth Eastern Pesce) eiteZ | 
1181250/) Stk 1 Do Blyth and Tyne, 4% «....-/101 | sso99s0i\ stulloo | Dodoleena. et i295 
65120001 Stk/1 Do New Pref. 1876, 4 % till os BOO) StKi100 | Do do 1867-8... .............. & %\123 | 
| 1882, 4% in perpetuity ...... B : 
7000001 er North London, 44 % (max 6 %) —e 0 nee Se. 
9710007 Stk | 100 |North Statradehine, 5 b% - anneal 308900 100 Atlantic & St Lawrence shares 106 | 
NG00001) Stk!100 | Do 4% %ess-cseeseescevsessesssecsenee| 03 | FOPRRD TOM 100 | Do 6% Sterling Mort. sonds 106 | 
213000/} Stk 100 | Rhymney, 6 %, 1864 ses.ss.e-ne0n- 30 75603001| Stk 100 |B a Mortgage Deven, 1381102 | 
85000/| Stk'100 |Somerset & Dorset 5 %, Ist Pref.| . 52513 10 | 10 |Buff ay, Baroda &C.Indiag.5% 118 || 
@QxBui| Stk 100 | Do do 5 % 2nd Preference ......| ‘Butfalo& Lake HuronPrefereuce, 7} | | 
360000/| Stk'100 | Do Bath Exten. 6% Pref. shrs, 83 | 797600 100 100, Do do 6% Bonds 1st Mort... 108 | 
5891132) Stk 100 |South Devon, 5% .......+ Saaialaae, Veoh | . onds 2nd Mort.. os 
2041600/| Stk 100 | South-Eastern, 44% . pean nee = Sneed gram Ist Mort. 7 %.. 
964082011 Stk!100 | Do OW  wniintine i | merara 7% perpet. :reference 10; 
1120001100 100 | Do7 % perpetuai ¢-eference... 


* Failure of full dividends in any given ks not to be 
modo good out of the profits of any subsea aent $-year 





eene' Saeann at dum insieka. 





gis Leasi 33 
_— ng z= 
é é Name Companies. =* 








1506377 Stk 100 |[LCDSheerness Rent Charge #}% 11 | Stk 100 ‘Birkenhead vevseoceeeeesesee| Lot N WG. W 103 
Sik 100 London & N.W.,C.&Nuneaton6% 126 | 100 all | Do 44 % Pref. . seserennee| peciiamionseh eae 
1712522 Sik 100 don &8.W.,7% ‘ate$rdShrs, ... | Stk —_ ‘Buckinghamshire soeseseee| LOD. & NW... 103 | 
826178! Stk 100 | Do(Portsmuth. anns.) Stk}100 (Chester and Holyhead .... DO ssc 63 
720001 Stk|100 (Manchester.Shef.,& 1in6% 145 | Stk 100 | Do G4 %  servesecrneeeeneee aman 
475494) —— Deal Preference Sameacesosccoce - = Do 6 % Seeeeeececesecesetees seecceserens| 
i eee ee ee eeereceee 00 Cly rante~ “de. Caledonian eset oe . 
seonses! Ot l100 | De do de. Si%l 70 | Bth(100 (one eee re eo OE 
62830 10 | 6| Do do redeemable 6%| 74| Stk/100 | Dundee, Perth, & Abe ru.J. ‘Caievonian ... 104 
260000 Stk'100 | DeRed 5%S8.Y.Rentcharge1863_ ... -_ Do Preference .........-..| eeuminal on 
4900002 Stk 100 | Do Irred. do do ss Do Ist Class Preterene:; Do crcccccsocae «00 
1087428! Stk 100 | Do 43% do do =. 105 Stk 100 Eas Lincoin guar. 6 %...\Great Northern 146 
3087306' ee idlané 4% eee 104 salts Gt. Eastern, Newm,&c.5% |Great Eastern... ... 
6964577: Stkl0o | Do4% do guar. preference .... 104 | 8tk'100 Do E. Anglian B 6%...) D0 seccccccorse «es 
2444129), 8tk|100 | North British Consol. 4%, No-1/100 | Stk/100 | Do de C7 % ccessereeess ee 
4631212) Stk/100. North-Easte rn--Consolidated4% WW3 | Stk/100 | Do Go No. 1,5 % cecors| D0 cececceseeae sve 
| Stk 100 | Do Hull &Selby pur. 1871,44%|104 | gts {100 |Gt West., Bristol & Exeter 
176189172! Stk 100 Do G. Ne Bi 4 % .ncccccscccese ove} see & Sth. Devon Cos. 4t % | Associatd.Co.’s 111 
Pn 25 Do Berwick capita: seereeeerees| eee 10 10 Hammersmith & City 6 % G. .W.& Metropol eee 
00001, 00001, 8tk}100 | Do Stoctn. & Dar -# 5%| ... | Stk|100 Lancaster and Carlisle ... Lon. & N.-W... 255 
1060000 Stk/100 | Do Stocktn & Darl. B& C, 6%|149 | Stk|100 [London and Blackwal l... Great Eastern... 112 
2045844 Stk 1 Do West Hartlepool eeeeeeeoeres 102 Sti 100 ‘To % deecercccccasceses Do sereees. sees 112 
North Staffordshire = = = London and Greenwich.../South-Eastern. 2 
. Do Preference ....cccc000» sniinienanteet at 
Devon, rent-charge......... = ~ a Lowestoft gua. 4% a ern. .. 
tk 00 Doé6 % eeecrrececceesesesees| oeeerereerre | = fee 
; Do % seseesecceccosecosseccsssccces| LL Stk|100 Midiand, Bradford, Pref. Midland Gencneses| see 
© Vale. NO 1 ..ccsccccescseesee-«o/207 | Stk /100 | Do Matlock, 6 Tanne} Do saliapooen ina 
i j > oe . - sooo oom 
P«kPERENCE Shaacs & STOCKS, WITH DIVIDANDs Uvna- = a [meniocan &tacnenet Siguns hoveons él | 
TINGENT ON THE POPFITS OF EACH StracaTE YRas| gy | al) | D06 % cs...cossssvseseeeee Great Eastern... 70 
679¥35/| Stk 100 |Caledonian, 4% Con. Pref.No. 1100 | 8tk|100 North-Eastern— H N.-k.—Berwk. ... | 
246342/ - 100 | Do 4%, NO.2 cso...eeeee-eereeeeee) 99 | Stk/L00 [North & Sth.- West. June,|L &N WM. NL 168 | 
400000) %tk-10@ East London, 5 %, 1st Preference 40 | Stk|100 North British Con. Lien... ..-..c0--00see-+ LOO | 
2980007) Stk 100 |Furness, 6%  ssss000.- -|l44 | Stki100 |sesting. @ Greath. RS O/GreeiRerstare 1u3 


227600., Sth\100 | D0 8 % sccceosesssseosseseseeees..00/182 | $6 | all Prestom and Wyre scwsese Lut NeWiiL.Y 50 











RAILWA YS. 


__Unves Leasep at Fixed Reytats—Continned 















































2265520/' Stk 100 


Eastern Bengal, guaranteed 6 
26139114 Stk 100 z * 


|Ea.t Indian, guaranteed 6 % . i 








109867&8 Stk 100 Grand Trunk of Cana a ........! 
5000001 100 1900 Do Egquip.Mort. ones oe a los | 
6000001100 all Do 2nd cans 

32181497 100 100 | Do Ist Deitecioee ‘Bouds... aco, 86 | 

23278081100 100 | Do2nd do } 29 | 

71669112 100 100 Do 3rd do Stock......... 14} 
1424287/ 100 100 | Do 5 % Perpetual Deben. Sep. 79 — 

19306000 Stk 100 Great Indian Peninsula, oe 5% 126 |} 

iw 20 12 Do New do 6% 

20 6. Do New do 6%)... | 

an 20 2 Do New do 6%! ... | 

258096, 20§ 20s \ireat Western of Canada......... 7% 

505754'/100 jluw Do 6% Pref.contillJan.1, 1880, 70 | 

200148C/ 100 100 Lo Perp. 5 % Debonture Stock) 84 | 
04700U//100 10@ Do 6% % Bonde payable 1677-91108 

1127000//100 luv = Do 6 % do do 1890... 
134700/'100 aj) Internatn! Bridge,6% Mort. Bds ee 


660001100 100 Do6 % Mort. Pref. Share do, 104 

100000/; 100 ... Levis (Quebec) & Kennebec Serip’ 
Stk 100 Madris, guaranteed 6 % cme) 116 

751} 200 2 Do © OEM seeneaves| 
1000000/| Stk 100 = do GBM scesderce! 1310 
60000u/| Stk 100 do 4% veeeeeees| 105 
LoovOdG!) Stk 100 hearse Irrigativs & Canal, guar, 104 
10694) 50 | 60 ‘Melbournea@ = »vu's Hay Unit. 78 
oo 100 '100 Do 6% Bois. pay able 1880...) --- 
coo 100 100 , Do 5% de jo 1805... <- 
$35000/100 all Midl.nd of Cana~a. Stig IstMrt) 36 
1472002/ ... 100 N.uf Canada, 5%, lst Mortgage... 55 
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By the late WALTER BAGEHOT. 
A New Edition, revised and with 
Introductory Dissertation on Recent Changes 
and Events. 
Crown 8vo, 7s 64. 
C. Kegan Paul and Co., 1 Paternoster square, E.C. 


Now ready, Third Edition, 
PHYSICS AND POLITICS: 


OR, THOUGHTS ON THE APPLICATION OP THE 

RINCIPLES OF “NATURAL SELECTION” 

AND INHERITANCE” TO POLITICAL 
soc! 


By the ate WALTER BAGEHROT, 
C Kegan Paul and Co., 1 Paternoster square, E.C, 


ROxAL POLYTECHNIC.— 


THE SIEGE OF TROY has been reproduced, 
with new Scenery and Effects; rendered by Mr Lin 
Rayne, supported by an efficient staff. The CHEMISTRY 
OF THE SUN, by Prot. Pepper. CLAY AND THE 
POTTER, by Prof. Gardner. MODERN GUNS AND 
PROJECTILES, by Mr J. L. King. CLEOPATRA'S 
NEEDLE, By Mr W. R. May. BULGARIA, by Mr E. 
Wilkie. DR SAMUEL JOHNSON AND HIS 
FRIENDS, by Dr Aveling. THE TELEPHONE, 
THE OXY-HYDROGEN MICROSCOPE, and TOR- 
PEDOES, by Mr King. HAYLINGISLAND, WHERE 
IT IS AND ALL ABOUT IT, by Mr J. L. King. 
—Admission to the whole 1s; schools and children 
under 10, 6d. Reserved stalls (including admission) 
2s 6d. Open at 12 and 7, Carriages at 5 and 10. 


(\VERLAND ROUTE AND SUEZ 


CANAL.—Under contract for the conveyance of 
the mails to the Mediterranean, India, China, Japan, 
and Australia. The Peninsular and Oriental Steam 





Navigation Company jiespatch their Steamers from 
Southampton, vid the Suez Canal, every Thursday, from 
Venice every Friday. and trom Brindisi, with the Over- 
land Mails, every Monday.—Offices, 122 Leadenhall 
street, E.C., and 25 Cockspur street, 8.W, 


a VERLAND ROUTE 
aN vid, MARSEILLES,— MESSA- 
5 GFRIES MARITIMES DE FRANCE 


—97 Cannon street.— French Mail 
Steamers leave Marseilles, vid Suez Canal, on the fol- 
lowing Sundays, at 10 a.m. (calling at Naples for mails 
and passengers) :— 





ANADYR ...... July 5 

TIGRE....... soe — «19 Aden, Galle, Singapore, 

AMAZONE...... Aug. 2 \ For Batavia, Saigon, Hong 
A ccccccsssccccce == Kong, Shanghai, and 

TRAOUADDY.. — 30 Yokohama. 


HOOGLY.......... Sept. 13 

The Steamers of the 5th July, 2nd August, and 0th 
August, connect at Aden with the Steamers for Reunion 
and Mauritius, and those of the 19th July, 16th August, 
and 13th September, at Galle with the Steamers for 
Pondicherry, \ adras, and Calcutta. 

For Alexandria and Naples every Thursday, noon, 
For Constantinople every Saturday, 5 p.m. 

For Algiers every Saturday, 5 p.m. 

The Company's weekly Steamers to Alexandria, con- 
nect at Alexandria with the English Mail Steamers from 
Brindisi to Bombay. 

lor passage, rates of freight, and information, apply 
the COMPANY'S LONDON HEAD OFFICE, 97 Cannon 
street, E.C.; also for passenger and parcel business 
only at the SUb-AGENC 1, 61 Pall Mall, S.W 


ce 

DUCATION.—“*“ONE YEAR’S 

Good Schovlin." at the English and Continental 
College, Harrow (close to the station).—A few 
ANNUAL VACANCIES.—Parents anxious to give 
their boys, before they put them into any business, a 

ear's finishing instruction in a highly recommended 
Ccanlbie school, of limiteu number, near towr. to be 
pertected (even if backward) in peumanship, commer- 
cial and polite correspondence, arithmetic, bookkeeping 
(or mathematics and drawing), French conversationally, 
and gentlemanly manners, are invited to address the 
Principal, who is assisted by efficient and hard-working 
masters. Younger boys, to be pre for puolie 
schools, the professions, and competitive examinations, 
are received for a longer period. Dry playground, 
with a gymnasiam and a splendid cricket tield. clese to 
the house, which jatter is replete in all its appointments, 
Highest references as to liberal board, kind treatment, 
excellent health, and first-class progress of the pupils 
Eight first-class masters are engaged to secure the suc- 
cers of thirty pupils. Terms—3s0 guineas under 12, 
85 guineas under 14, and 40 guineas per annum ander 
16 years of age. 10s for laundress, 10s for books and 
stationery, and for tuitionof dancing, drilling, singing 
and brass band instruments. 10s per quarter are the 
ni y extras. Established 1857 Ad Dr VELLERE 


Harrow. 
EMARKABLE VERY 


REMAKKABLE INDEED, are the effects of 
LAMPLOUGH’S PYRETIC SALINE in Preventing 
and Curing Smallpox, Fevers, and Skin Diseases. 
Excellent, refresning and invigorating to tne censtitu- 
Sold by Cheu.ists. Have it in your Houses, 


ARR’S LIFE PILLS SPEEDILY 


impr..ve the digestive powers and restore the whole 
nervous system to a ha»py and natural state. The 
balsamic powers of this medicine produce tnat delight- 
ful feeling ot good spirits 8» very desirabie, and dispose 
both mind avd body to healthy exercise; everything 
under its intlue ce soon wears a joyous aspect, and the 
var ed duties of life are performed with pleasure ; and, 
instead of long avd wearied nights, gives sound and 
r treshing sleep. PARK'S LIFt PILLS clear :rom the 
systew all hurtful i+ purities without the least pain or 
i.convenience.—Sold by all m dicine vendors, in boxes, 
1s 1gd, 2s 9d, and in family packets, 11s each. 
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THE ENGLIsH constiTuTIon.| SAF'E DIVIDEND INVESTMENTS. 


DIVIDENDS 4 TO 6 AND 10 PER CENT. PER ANNUM 
ON OUTLAY. 
The Safest, most Trustworthy, and Reliable Publication of the day is 


SHARP’S STOCK AND SHARE INVESTMENT 


CIRCULAR. 


PUBLISHED MONTHLY. RSAD THE JUNE EDITION, NOW READY 


(12 PAGES. POST FREE). 


{t contains Safe Investments in English and Foreirn Railways, Preference, and Debenture Stocks, Telegraph 
Tramway, Water Wcrks, Gas, Dock, Insurance, Ba k, Mine, and Miscellaneous Shares; Foreign Loans, 
Bonds, &c.; Indian, Amere n. and Colonial Stocks, tc.; also Market 
Prices, Reports, and Dividend., &c, 


CAPITALISTS, EXECUTORS, SHAREHOLDERS, IN VESTORS, TRUSTEES 
Should read the above Investment Circular. It is a valuable and “ Safe Gride’’ to Investors, 
GOULD SHARP & CO., STOCK BROKERS, 42 POULTRY, LONDON, E.c. 


(ESTABLISHED 1852.) 
BANKERS—LONDON AND WESTMINSTER, LOTHBURY, LONDON, E.C 





HUBBUCK’S PATENT WHITE ZINC PAINT 


Is the most durable and beautiful paint known, does not stain or discolour with the atmosphers 
of large towns, and by their process, which is patented, is cheaper in use 
than White Lead 
Each Cask of Pure White Zinc is stamped— Huspuce’s, Lonpox, Parent. 


HUBBUCE’S PALE BOILED OIL 


Being much purer than raw linseed oil, is the only boiled oil that can be used for White and 


delicate coloured Paints. It dries quick ax.¢ hard, never blisters, 
and is more durable. 


HUBBUCK’S ANTI-OXIDATION COMPOSITION 


For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion. 


This composition is ready for immediate use, and obviates the waste of carrying 
unmixeé Paints, Oils, Driers, &c. It is also applicable to ail 
the purposes of other Paints. 


HUBBUCE’S WHITE LEAD, COLOURS, OILS, 


Are the best and therefore the Cheapest, and are properly packed for Exportation 
to all Climates. 


THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON. 


ine OPA Le TAR. 3 OA. 
(WRIGHT'S SAPO CARBONIS DETERGENS.) 
ANTISEPTIC, DETERGENT, DISINFECTANT. 


The most healthful, agreeable, and refreshing Toilet Soap in the world. By its daily use, freedom from infectioas- 


is secured ; the complexion improved; pimples, blotches, and roughness removed 
the skin made cl ar, smooth, and lustrous. 


“In our hands it has proved most effective in skin di-eases."—Lancert, 
“ jt is the only true antiseptic soap.”"—Brirish MEDICAL JOURNAL. 


In TABLETS, 6d and 1s each, of all Chemists. 


W. V. WRIGHT and CO., Southwark street, London. 


CAUTION._BEWARE OF SPURIOUS IMITATIONS UNDER FANCIFUL NAMES. 





WHOLESALE EXPORT AND FURNISHING IRONMONGERS 


DEANE’S. av. 1700. 


Deane and Co.'s complete Illustrated Catalogue, Gratis, and Post Free. 


Tarte Knives, Ivory, per doz, from 19s to 55s. 
ExLectro Forxs—Table, 24s to 64s; Spoons, 24s to 66s. 
Evectro Cavsrts, from 12s #d to £4 6s. 

Disa Covgers—1Lin, 22s; Metal, 65s; Electro, £11 11s. 


ESTABLISHED 


! Parter Macug Txa Trays, in Sets, 21s, 568, 95+. 
Evecrro Tea anp Correr Sets, from £3 7s to £24. 
Bronzep Trea anp Corres Urns. 

EvLectro Liqueurs, irom 40s to £6 10:2. 








Fenprers—Bright, 45s to £15; Bronze, 3s to £6. 
CoaL-ScuTrLes anp Vases, Boxes, &c. 
BepstEaps—Brass «nd Iron, with Bedding. 
Batas—Dvmestic, Fixed, and Travelling. 


| Lamps—Patent Rock-Oil Moderator, &c. 
CLocss—English, French, and American. 

CHINA AND GLass—Dinner, Tea, ani Dessert Services 
KitcHen Urgnsits—Copper, Tin, and Iron, 








Kritcneners, from 8 ft, £3, to 6 ft, £30. 
Stoves—Bright, Black, Register, Hot-air, &e. 
GasELIERS—2-light, 178; 3-do, 50s ; 5-do, £4 4s. 

Gas COOKING STovEs, wit) Air Burners, i0s 6d to £14. 


| Consices—Cornice-poles, Ends, Bands. &c. 
TvoLs—Gentiemen’s Chests, Household, Youths’, &c. 
GarDEN Toots—Lawn-mowers, Rollers, Hurdles, Xc. 
Hot-Wartze Fittings for Greenhouses, Hails, dc. 








BUILDERS’ IRONMONGERY, BRASS FYUNDRY, IMPLEMENTS, MACHINERY, &c. 


DEANE AND CO. (46 King Witiam Srezer)) LONDON BRIDGE. 





GENTLEMEN 


Desirous of having their 
LINENS DRESSED TO PERFECTION 
Bhould supply their Laundresses with the 


OLLOWAY’S OINTMENT AND 
PILLS.—Dang:rous Chest Complaints.— the en- 
umeration of these diseases’ is s arcely . a8, 
unfortunately, most Englishmen kn w them to their 
cost. Coughs, common colds, intivenza, bronchitis, 
asthma, pleurisy, inflammation of the lungs, and e.en 
consumption in its early stages, are best treated by 
rubbing Holloway’s Ointment upon the chest and upon 
the back between the shoulders. It penetrates in- 
ternally, checks the cold shiverings, relieves the over- 
gorged lungs, gradaaliy removes the oppression fr: m 
the chest, and restores the obstricted resp ration, 
pitherto so distressingly disagrecavle and } ighly dan- 
us. Intr ating th’s class of dis: ases, Holloway’s | 


|GLENFIELD 
STARCH, 


WHICH IMPARTS 4 BRILLIANCY 
And Elasticity Gratitying to the Wearer. 


ills should alw. ys be taken while using his Oirtmen: ; 
they purify the blood, promote perspiration, and allay 
da®erous irritations. 














AND VARNISHES 


| 


| 
| 
| 


! 


ed 


ll ceeeentaneeteeeneeenelinge tae eee a pean 


; 


} 











oe 


4, Be A Oe 


. frre. 
~ v= 


5 ag Saar dtm 
eh. eet ¢ 


«pt Bao # 


Bee LEME 






















| 


i 


7 ? F 
eS 
Pe 
he ¥ 
: = 
ef 
ay F 
. ét ; 
pais 
i # 
tim 8 
cf 
. a Y 
fr. ‘ eS 
a { 
: Raid - 3% 
vi Z 
< 2 
wk 3 
eh 
P . 5 : 
. it 7 
7 ; 
ha if > 
Oa # 
ho Mie se 
“ad 
¥ : 7 ; 
% ee : 
Coe 
oy ‘ 
gee 
m Ses" 
me 
veal 
“ » 2 
pet 
ie i 
ee "4 
“ay A 
Pts | 
eh 
7 
: ve 
5 
ny 
: | 
: } 
~. j 





i 


LO 


a a cK 


—..__ 


634 


THE ECONOMIST. 








[May 25, 1878. 





PARIS 


rer 


PRESENTED BY THE 


BANQUE DE 


AT THE 


ORDINARY GEN 


On the 1ith MAY, 1878. 








GznTLemEeNn,—We have convened you to an Ordinary | 


General Meeting, in 


our Company during the year 1877. 


General events have not been more favourable than in 1876. 
The Eastern war abroad, and the anxieties of French politics 
at home have unitedly induced considerable reserve in the em- 
ployment of the capital you have committed te our cave. The 
results which we have secured during the financial year, of 
which we now render you an account, and which enable us to 
recommend the payment of a dividend of 8 per cent., may 
therefore be considered satisfactory. 


At the commencement of last year our establishment, in 
concert with an important Austrian group, tendered at 
Vienna for a lean of 70,000,000 florins of 4 per cent. gold 
rente, created and guaranteed directly by the Austrian 
Monarchy. We believed, considering the number of foreign 
markets on which this stock was already negotiated, that it 
was unnecessary to have recourse to a public subscription to 

| dispose of it. After obtaining a quotation for the gold rente 
'in Paris we put it on the market by direct negotiations. We 
| have to congratulate ourselves on that course, for the new 
stock was received with great favour, and was all taken up in 
a few weeks. 

In the month of July, conjointly with the Comptoir 
d’Escompte, we assisted the Crédit Foncier in the issue of its 
3 per cent. 1877 bonds. We did not hesitate to take part in 
placing a stock which presented such thorough solidity ; and 
our favourable anticipations have been largely realised. 

We have also to mention, as belonging to the year 1877, 
from the date at which the Bank commenced tv deal with the 
business, the financial operation connected with the conces- 
sion of the Bone-Guelma Railway and extensions, remarking, 
however, that the account in respect to those operations had 
not been closed on the 3lst December last, and that the profit 
and loss account only benefited from them in a small degree. 

The undertaking was recommended by its Government 
associations, and by its aim and object, which promised to be 
a great public boon. It still further recommended itself, and, 
above all, in our eyes, by various legal provisions, the rigorous 
stipulations of which strictly defined the obligations and 





most solid and complete guarantees. 

Under these circumstances, the Bank did not shrink from 
assuming a considerable engagement, and to ensure the | 
success of an undertaking requiring substantial credit and the | 
assistance of great financial forces, it formed a Syndicate in , 
which three of the largest establishments of Paris were 
especially represented. 

In venturing upon the issue of the debentures of the new | 
Bone-Guelma Company and its extensions, we did not shut | 
our eyes to the fact that we had to contend with certain pre- | 
judices to which new schemes of Algerian origin are still 
exposed, and against suspicions entertained in consequence of | 
the crisis in the secondary railway lines, to say nothing of the | 
threatening contingencies abroad, which, unfortunately, were | 
not lony in being realised. 

Still, the results of the subscription did not disappoint us, | 
and if the classing of the stock was delayed for some time by | 

litical events, we can declare to-day that the Bone-Guelma 
aati are now classed in a most satisfactory mauner. 

Beyond the affairs to which we have just made special allu- 
sion, our establishment has taken part in several transactions 
of minor importance, which, for the most part, have been 
closed under remunerative conditions. 

The three branches of our company at Brussels, Amsterdam, 
and Geneva, although their business is confined to within 
narrow limits, have yielded a very satisfactory net profit of 








| 429,000f, or 829,000f in taking into account the interest | Provident Fund—which amounts to 7,460,000f, re 
par 6,875,000£. 


at the rate of 5 per cent. paid by those establishments 
on the capital applied to their operations. You will join us in 
acknowledging the devoted zeal of the Directors of our | 
branch banks, and the enlightened assistance of the members 
of the Committees of Consultation, whose useful co-operation 
we have at all times appreciated. 














of the provisions of Art. 36 of ; general balance sheet, drawn up to the 3lst December, 1877, 
the Statutes, te submit to you the report of the operations of | amounts to a total of 189 millions, instead of 209 millions, in 


——— 
——————— 


rights of the contracting parties, and afforded lenders the | 


ET DES BAS, 


ORT 
BOARD OF DIRECTORS 


PAYS 





ERAL MEETING, 


Established on the same bases as in preceding years, the 


1876. This difference of 20 millions is to be found exactly 
in the capital employed by the oe wl in advances on 
guarantees, in State funds, in shares and bonds, and in various 
transactions, amounting er to 44 millions in 1877, and 
64 millions in 1876. A few of the affairs to which our 
establishment formerly extended its patronage having arrived 
at their term, the creditor accounts which had been opened in 
virtue of special agreements have been closed, or notably 
diminished, as you will observe from the debtor side of the 
balance sheet; and we have naturally reduced, in an almost 
equal proportion, the investments of the Company in divers 
securities. 

The profit and loss account for the year 1877 shows a gross 
profit of 6,454,738£ 22c, being an increase on the preceding 
year of 2,400,000f, and to that increase nearly all the chapters 
of the account have contributed; the commissions to the 
extent of 1,070,000f; the interest and profits on commercial 
bills discounted, 870,000f; the public funds, shares, and 
bonds, 540,000f. The reports have alone presented a slight 
decrease. Every one knows how difficult it has been during 


the past year to obtain a slightly remunerative interest by 
loans on the Bourse. 


If we pass to the debit side of the profit and loss account, 
we notice that the charge imposed on the Company for its 
stamp composition, as well us for sundry dues and taxes, 
amounts to 126,076f 54c, or within about 800f, the same as last 
year; but it must be understood that this sum does not 
include either the transfer duty nor the income tax, which are 
levied on the amount of the coupons. 


The general expenditure, properly so called, of the central | 
establishment, enumerated in the paragraphs I1.. III., IV., 
and VI., show altcgether on the previous year an angmenta- 
tion of 70,000f, but this difference arises almost entirely from 
the proportional additions to the salaries of the Directors and 
superior officers, and the amount of which can only increase in 
proportion with your profits. 

You are aware that at the outset of the Company’s “exist- 
ence, we founded, in view of the future, a Pension and Provi- 
dent Fund on behalf of our servants at Paris. The endow- 
ment of that fund varies from year to year, according to the 


| amount of the profits realised. The suu carried to the credit 


on tais account for the year 1877 has been tixed at 10,000f. 


These various charges leave disposable, as the net profit on 
tbe year’s working, a sum of 5,581,045f 20c. From that sum 
we have deducted, in accordance with the law, 5 per cent., or 
279,052f 38c, for the legal reserve. The total of the reserves 
constituted since the creation of the Company, either in virtue 
of the law, or by means of provident funds voted by yourselves, 
will thus amount to 9,828, 193f 56c. 

The balance of profits permits of the distribution of a divi- 
deud of 40f per share, in carrying forward to the profit and 
loes account the balance of 95,691f 9c, rewaining in hand after 
the payment of 8 per cent. on the paid-up capitw|. 

At the general meeting of the 2¥th May, 1876, we reported 
to you, and you approved of the use which, following para- | 
graph V.of Art. 24 of our statutes, we had made of a por- 
tion of the Provident Fund, in purchasing 6,000 of our own 
shares. The circumstances which had dictated our policy iu 
that respect during the year 1875 having recurred in 1877, and 
in @ manner which even more fully justified it than before, we 
have exercised the authority which you gave us, and have now 
bought for the same object 7,750 shares. The cost of the 
stock purchased in 1875, at the price of 1,075f, having been 
reduced by us to par, the investment made on account of the 
presents at 


We must not close this report without expressing our entire 


satisfaction with the active and zealons co-operation which 
the managers and the staff of the Bank have rendered us; 


and we are happy t2 offer them this testimony in your pre- 
sence. 
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The retiring Director this year, by lot, is Count A. de } general meeting on the position of the Company, no the balance sheot, 
and on the accounts presented by the Directors for the year 1878. 


Camondo. 

By the terms of Art. 20 of the statutes, the retiring Direc- 
tors are eligible for re-election. 

You will also have to 
auditor in place of M. F. 

ible for re-election. 

e shall submit for your approval, after the reading of the 
Commussioners’ report, the resolutions, the text of which was 
placed in your hands on entering the room. 


= for the appointment of an 
the retiring auditor, who is 





RESOLUTIONS The meeting, after 


Voted by the General Ordinary Meeting, held on the 11th May, 1878. 
tract from the Minutes. ) 

After the reading of the reports which precede the propositions which 
had been placed on the order of the day were successively put to the 
vote and adopted :— 

First REso.vtion. 

The general meeting unanimously approves, in their entirety, the 

report and the accounts of the year 1877, as presented by the Board of 


the year 1877. An interim dividend of 20f having 

- = onety last Shia tote 2 20f per share, will be paid from 

© lst o y next, su to deduction of the taxes imposed 

the financial laws. ” 
RESOLUTION. 


SEconD 
The general meeting unanimously re-elects Count A. de Camondo as 


by t the following : 
Director. 


“ The social c 
Turep RESOLUTION. 
The general meeting unanimously re-elects M. F. Thomas as auditor. 
Fourtsa REso.vtion. 


Singer commissioners ¢ 





; Just Published, 8vo, price 5s, 
SOME ARTICLES 
ON 


THE DEPRECIATION OF SILVER, 


TOPICS CONNECTED WITH IT. 


By the Late WALTER BAGEHOT. 


The Articles are those contributed to the Economist on the Silver Question during the 
course of last year by Mr Bagehot, and are now reprinted, with a Preface written by himself, 
shor tly before his death, in view of this publication. 





C. KEGAN PAUL AND CO., 1 PATERNOSTER SQUARE, E.C. 


THE LOCAL TAXATION OF GREAT 
BRITAIN AND IRELAND, 


WITH AN INDEX. 8vo, is. 
By R. H. INGLIS PALGRAVE, F.8.8. 


“ In this country Mr Palgrave’s recently published volume on Local Taxation is the most 
compendious and complete account we possess on the subject.” —Edinburgh Review. 
LONDON: JOHN MURRAY, ALBEMARLE STREET 


L°ECONOMISTE FRANCAIS. 


JOURNAL HEBDOMATRE. 
Paraissant le samedi. 








REDACTEUR EN CHIEF—M. PAUL LEROY-BEAULIEU. 


Bureaux: 17 rue de Faubourg Montmarte, a Paris. 





Summaire du Numéro du 25 Mai, 1878. 


Des plus-values de notre syst?me d’impéts depuis 1869.—Le commerce extérieur de la 
France et de l’Angleterre pendant les quatre premiers mois de 1878 :—Les En n- 
nistes.—Le Mouvement économique et financier en : Venquéte sur l'industrie des 
fers et aciers en Allemagne; influence de la crise sur la ique commerciale ; problémes 
stististiques qui se rapportent & l'industrie des fers.—L'I économique.—Les gréves et les 
émeutes dans le Lancashire.—L’Instruction primaire en Angleterre et dans le pays de Galles, 
depuis les lois de 1870, 1873, et 1876.—La Situation finaneiére de la Russie —Correspondanee : 
la Statistique des grandes villes—Revue économique.—Nouvelles d’outre-mer.—Bulletin biblio- 
graphique.—Patie commerciale.— Partie financiére, 


Year, £1 16s; Six Months, 18s. 
Subscriptions and Advertisements received ; Office of the Economist, 340 Strand, London. 
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EXTRAORDINARY GENERAL MEETING. 
Immediately after the adoption of the preceding resolutions, 
shareholders held an extrao 
question of the final liberation of 
des Pays Bas, by the payment, already made, of 500f per share. 


The number of shares represented being 66,434, the extraordinary 
general meeting was duly constituted. 


hearing legal 
Chairman of the Order of Advocates; M. T 
Court of Appeal, and member of the Council of the Order; and M. 
Bosviel, Advocate at the Court of Appeal and at the Court of Cassation, 


and formerly president of that company, unanimously voted the two 
following resolutions :— 


The Shares of the Banque de Paris et des Pays Bas, originally created 
with a nominal capital of 1,600f, are henceforth finally liberated, in 


social capital, which amounted to 125 millions, is reduced to 62,500,000f, 
the sum actually paid up. 


Szconp RESOLUTION. 
The statutes of the Banque de Paris et des Pays Bas are modified 
as follows:—* Section II. Article 6.—The first paragraph is replaced 


apital is fixed at 62,500,000f, and divided into 125,000 
shares, of 500f each, fully paid up.” 
The Board of Directors is fully empowered to publish in the legal 


manner the present decision, to effect the exchange of the old shares 
The general meeting unanimously appoints M. E. Leviez and M. H. | by new ones; and to take all other necessary steps, with the option of 


to prepare a report for the next ordinary | delegating all or any of these powers to one or several of its members. | 


Directors, and fixes at 40f per share the amount of the dividend for = of the 500f pa 
| 
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general meeting to consider the 
shares of the Banque de Paris et 


opinion signed by M. Bétolaud, 
Advocate at the 


First REeso.urion. 


id up on each; and, consequently, the 












GEORGE ELIOT.—The JULY Number of Macmillan’ s | 


Magazine will contain a Poem of Bight Hundred 
Lines by George Eliot. 


ACMILLAN’S MAGAZIN E. 
No, 224. For JUNE. 
CONTENTS OF THE iennene 
i. A Doubting Heart. By Miss a Chapters L., II. 
2. Idyllic Poetry. By M. W. Mogg 
3. Is Fetishism a Primitive orm & er Religion ? By Pro- 
fessor Max Miiller. 
4. Freemasonry. By Edward F. Willoughby. 
6. A Child's Story. 





6. ee and our Criminal Lunatics, By D. Hack 
Tuke M.D. 

7. Our Foreign Food Supplies. By A.J. Wilson. 

8. Death at the Goal. 


9. Johnson’s Lives. By Matthew Arnold. 
Macmillan and Co., London. 


8vo, 6s. | 
NOTES ON BANEING. 


CONTAINING AN OUTLINE OF THE PRESENT POSITION OF 
BANKING IN THE UNITED KINGDOY, 
With as Complete an Estimate as is Possible of the 
Amouat of Capital Engaged in it. 

By R. H. INGLIS PALGRAVE, FS§.S. 


“It may be safely affirmed that in Mr Palgrave’s pub- 
lication is amaen the fallest and most systematic ex- 
hibition of the Statistics of Banking and Biils of Ex- 
change at present existing.”—QuarTgRLy Kevrew. 





} 
| 
‘**To the treatment of a subject of great interest in 
itself, Mr Palgrave has an immense amount of | 
information, laboriously ected and carefuliy and | 
clearly ommmniiad tal ta result is that we have more 
definite iceas as to certain leading | facts in English 
Banking than were before accessible.” —Econom ist. 
London: John Murray, Albemarle street. 
i 
i 
| 
j 
| 
| 


Just published, price 7s 64, 
Seconp Eprriox, with Emendatioxs, 


BLACKSTONE ECONOMIZED: 


BEING A COMPENDIUM OF 


THE PRESENT TIME. 
By the late DAVID MITCHELL AIRD, Esq. 
of the Middle Temple, Barrister-at-Law. 
In Fovr Booxs, each Book embracing 
THE LEGAL PRINCIPLES AND PRACTICAL 
INFORMATION 
Contained in the respective Volumes of Biackstore. 
Supplemented by —— Statutory Enactmenis 


London: Longmans. Green, and Co., and all Booksellers 








Just published, price 7s 64, | 
THE CIVIL LAWS OF FRANCE || 
TO THE PRESENT TIME. 

[ 

| 

| 


ween 
THE RULES OF THE CODE NAPOLEON, 


AND THE 
LEADING PRINCIPLES OF THE ROMAN LAW 
By the late DAVID MITCHELL AIRD, Esq. 
Barrister-at-Law, Middle Temple ; 
Author of “ Blackstone Economized,” &c., Se. 
Longmans, Green, and Co., and all Booksellers. 
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ANK OF CALTFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 

: to issue Drafts at sight on the Bank of California, San 

72 4 Francisco, the terms for which may be ascertained at 

their Office. 

. Threadneedle street, 1878. 


{Js ION BANK OF SCOTLAND. 
Established 1830. 
Incorporated by Act of Parliament. 
Capital, £1.000,000. Reserve Fund, £330,000. 
KAD OFrices—Glasgow and Edinburgh. 


| CURRENT ACCOUNTS kept, DEPOSITS received 

' , at interest, and every other description of Banking 

\ | business undertaken by the Bank. 

3 London Office—62 Cornhill, E.C. 

+= * - J. A. FRADGLEY, Manager. 

THE COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 

| Capital, £2,000,000 ; Subscribed Capital, £821,250 ; Paid- 
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up, £328,580: Reserve Fund, £16,000. 
Number of Proprietors, 2,149. 
Loyrpow OFrrics—No. 13 Moorgate street, E.C, 


DRAFTS iesned on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 

DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on anplication. 

DAVID MACKIE, Manager. 


pu E CLYDESDALE BANKING 
COMPANY. 
Incorporated under Act of Parliament. 
Established 1838. 


is Heap Orrice—Glasgow. 
Bw Capital Paid-up, £1,000,9°0. Reserve Surplus Fund, 
2 £500,000 


« Lonpon OrFice—32 Lombard street, E.C. 





Current accounts and deposit accounts kept accord- 
ing to the usual custom. 
Deposits at Interest received. 
Customers’ securities taken charge of, Bills, Cheques, 
‘ Dividend Warrants, and Coupons collected, and In- 
| vestments ard Sales of Securities effected. 
Letters of credit issued free of charge on all the 
; | branches of the Bank; also on the several establish- 
bays | ments of the Merchants’ Bank of Canada. 
: 3 Every other description of Banking business trans- 
| acted, HUGH MUIR, Manager. 
;. 82 Lombard street, London, E.C 


|} ; ‘: . Sortnsionltpeameinadatii lad 
. 
THE AGRA BANK (LIMITED). 
| ESTABLISHED IN 1833.—CaPiTaL, £1,000,000. 
Hap OFz1ce—Nicholas lane, Lombard street, London 
| Brancues in Edinburgh, Calcutta, Bombay, Madras, 
-e 4 Kurrachee, Agra, Lahore, Shanghai. 
| CuRREXT Accounts are kept at the Head Office on the 
| terms customary with London Bankers, and interest 
= / allowed when the credit balance does not fill below 
4.5 4 £100 
Deposits received for fixed periods on the following 
| terms, viz. :— 
At 6 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 
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yé 


For shorter periods deposits will be received on 
terms to be agreed upon. 


- 5 : 
x ¥ . . »Brexsissued at the current exchange of the day on 
ae = any of the Branches of the Bank free of extra charge, 
ee | and approved bills purchased or sent for collection. 






















| Sates anp Purcuastss effected in British and Foreign 
' securities, in East India stock and loans, and the safe 
| eustody of the same undertaken. 
Interest drawn, and army, navy, and civil pay and 
pensions realised 
| Every other description of banking business and 
| money agency, British and Indian, transacted. 
J. THOMSON, Chairman. 


YONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, 6,000,000 dollars. All paid up. 
| Reserve Fund, 1,000,000 dollars. 
Court oF Diggcrors anp Heap OrFicgr In Hone Kone. 
} — 
} , CoMMITTEE IN LonpDoN. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 
| Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
ManaGger—David McLean. 
Banxkrrs—London and County Bank. 
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Hong Kong. | Swatow. Singapore. 
Shanghai. Foochow. Bombay. 
Hankow. Yokohama, | Calcutta. 
Ningpo. Hiogo. San Francisco. 
| Amoy. Manila. London. 
Saigon. 


The Corporation grant Drafts upon and nevotiate ot 
collect Bills at any of the Branches or Agencies; als» 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. For 12 months certain, they allow 
5 per cent. per annum. 


_ The Corporation issues Letters of Credit, negotiable 
in the principal cities of Europe, Asia, and America, for 
the use of travellers, 

They open Current Accounts for the convenience of 
constituents returning f;om China, Japan, and India. 

They also undertake the Agency of constituents con- 
nected with the East, and receive for safe custody Indian 
and other Government Securities, drawing Interest and 
Wividends on the same as they fall due. 

Dividends are payabie in London on receipt of the 


Gvice of meet in Hi ‘ , > 
gust. ing ong Kong, beld in February and 
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THE ECONOMIST. 
BANE of NEW SOUTH WALES. 


Loypow Orrice—64 Old Broad street. 


Capital SPREE E EER CRETE RO Hee ee eeeeeeeeseee £1,000,000 
Reserved fund ...00......++ essseeeeree 450,000 


Letters of Credit and Bills granted wpon the branches 
in the Australian and New Zealand Colonies. Bilis 
urchased or forwar¢ed for collection. 
DEPOSITS RECFIVED FOR FIXED PERIODS 
on terms which may be known on application, 
DAVID GEORGE, Secretarv. 


TONDON BANK OF MEXICO 


AND SOUTH AMERICA (Limited). 











Subscribed Ca, ital ........seeceereeseneee £500,000 
Paid-up ....... senesvonepqnepococossesseuee s+ 250,000 
BR4NCHES. 

Mexico.—City of Mexico. 

Pervu.—Li : a. 


Cuir1.—Valp ‘ra'so. 

Approved Bills Negotiated or Sent for Collection, 
and Letters of Credit Granted on the Bank's Branches 
in Mexico, Peru, and Chili. 

W. TIIOS. MORRISON, Manager, 
Lowpow Orrices—144 Leadenhall street, E.C. 


THE NATIONAL BANK OF 
NEW ZEALAND, Limited. 
Incorporated under the Companies’ Acts, 1862 and 1867, 
and the New Zealand Act 1, 1873. 
Hxap Orrick—37 Lombard street, London, E.C, 
Capital, 22,000,000. 
First Issue, £1,000,000. Paid-up, £350,000. 
BaNKERS. 
Bank of England: Messrs Barnetts, Hoares, and Co.; 
The Royal Bank of Scotland. 





The Bank receives deposits of £50 and upwards for 
periods of from Two to Five years at a fixed rate 
of 6 per cent. per annum, and for shorter periods on 
terms which can be ascertained on application, grants 
drafts on the Branches throughout New Zeuland, 
negotiates and collects bills, and conducts every des- 
cription of banking business between London and the 


Colony. 
W. J. STEELE, Manager. 
$7 Lombard street, London. cei aeebaaise 


DANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
2¥th July, 1861.) 
Bankers to the New Zealand Government. 
Authorised Capita’, £1,000,000. 
Paid-up Capital, £725,000. Reserve Fund, £325,000. 
Directors. 
J. LOGAN CAMPBELL, Esgq., President, 

George B. Owen, Esq. J. C. Firth, Esq. 

Alfred Cox, Esq.,M.G.A. | Hon. James Williamson, 

Samuel Browning, Esq. - M.L.C, 

W. I. Taylor, Esq. 

Lowpon Boarp. 
Rt. Hon, Sir James Fergusson, Bart., K.C.M.G, 
A. J. Mundella, Esq., M.P. 
Archibald Hamilton, Eaq. 
F. Larkworthy, Esq. 
Robert Porter, Esq. 
Thomas Russel!, Esq., C.M.G. 
Heap?) ¥Ficre—Auckland. 
BRANCIis AND AGENCIES, 

In Australia—Melbourne, Sydney, and Newcastle, 

In Fiji—Levuka. 

In New Zealand—Auckland, Blenheim, Christchurch, 
Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 81 other towns and 
places throughout the Colonr. 

The Bank grants drafts on al) their Branches and 
Agencies, and transacts every description of Banking 
business connected with New Zealand, Australia, and 
Fiji, on the most favourable terms. 

The London Office receives deposits of £50 and up- 
wards, for fixed periods of 2 to 5 years, bearing inte- 
rest at 5 per cent. per annum, The rate for shorter 
periods can be ascertained on application. 

F, LARKWORTHY, Managing Director. 

No. 1 Queen Victoria street, Mansion 

House, E.C. 


THE NATIONAL BANK OF 
AUSTRALASIA, 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,v00. Paid-up, £750,000, 
Reserve fund, £250,000, 


LETTERS of CREDIT and DRAFTS granted on 


the Head Office at Melbourne and the following 
branches :— 


In Victorta.—Bacchus Marsh, Bairnsdale, Ballaarat, 
Barry's Reef, Blackwood, Bridgewater, Buninyong, 
Casterton, Clunes, Colac, Coleraine, Colliagweet 
Dookie South, Elizabeth street (Melbourne), Emerald 
Hill, Ep ing, Euroa, Footscray, Geelong, Hamilton, 
Horsham, Kerang, Koroit, Kyneton, Learmonth, Mac- 
arthur, Maffra, Northcote, Penshurst, Prahran, Rich- 
mond, Romsey, Sale, Sandhurst, Sandridge, Scarsdale, 
Stratford, Taradale, Violet Town, Warrnambool, Yar- 
rawonga. 


In Sourn Avsrrasia.—Aberdeen, Adelaide, Angas- 
ton, Auburn, Caltowie, Clare, Crystal Brook, Edith- 
burgh, Eudunda, Gawier, George Town, Hindmarsh, 
James Town, Kadina, Kapunda, Kooringa, Laura, 
Mintaro, Moonta, Mount Barker, Mount Gambier, 
Narracoorte, North Adelaide, Nuriootpa, Penola, Port 
Adelaide, Port Augusta, Port Pirie, Port Wakefield 
Red Hill, Riverton, Saddleworth, Stansbury, Strath- 
albyn, Truro, Wallaroo, Willunga, Wilmington, Yar- 
cowie, Yougala, Yorke Town, MacDonnell Bay. 


In WESTERN AUSTRALIA.—Perth, Freemantle, Alb 
Geraldton. ems ee 


Approved Bills negotiated, or sent for collection, and 
all cher banking business with the Australian Colonies 
transacted. T. M. HARRINGTON, Manager. 
149 Leadenhall street, E.C. 
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[May 25, 1878. 
BANK OF ROUMANTA, 


Notice is hereby given that the ORDINARY 
ANNUAL GENERAL MERTING of the shareholders 
will be held on MONDAY. the 17th June next, at 
TWELVE o'clock (noon), at the Offices of the Bank, 
No. 15 Moorgate street, E.C. 

Shareholders desirous of being present, or repre- 
sented at the meeting, must deposit their share certifi- 
cates either at the Bank of Roumania, at Bucharest, 
at the London Agency of the said Bank, or with the 
agents of the Bank at Paris or Vienna, on or before the 
3rd June, in exchange for which a voucher will be 
given entitling the holder to admission to the meetiag, 











(Signed) CC. B. PAGE, Secretary. 
May 15th, 1878. 
RIENTAL BANK 
CORPORATION. 


Incorporated by Royal Charter, 30th August. 1851. 
Paid-up Capital, £1,500,000. Reserved Fund, £325,000 


Court or DirEcTors. 
CHarrman—George Arbuthnot, Esq. 
Drruty-Cuarnman—Sir Wm. J. W. Baynes, Bart. 

Major-Gen.H. Pelham Burn | Duncan James Kay, Esq. 
James Campbell, Esq. Lestock Robert Reid, Esq. 
Henry John Jourdain, Esq. | W. Walkinshaw, Esq. 
Curze¥y Manacer—Patrick Campbell, Esq. 
Svus-ManacGer—William Lamund, Esq. 


BANKERS. 
Bank of England, Union Bank of London, 
Bank of Scotland, London, 


The Corporation grant Drafts, and negotiate or 
collect Bills payable at Bombay, Calcutta, Cape Town 
Colombo, Durban, Foochow, Hiogo, Hongkong, Kandy 
Madras, Mauritius, Melbourne, Point-de-Galle, Port 
Elizabeth, Shanghai, Singapore, Sydney, and Yoko- 
hama, on terms which may be ascertained at their 
Office. They also issue Circular Notes for the use of 
travellers by the Overland route. 


They undertake the agency of parties connected with 
India and the Colonies, the purchase and sale of British 
and Foreign Securities, the custody of the same, the 
receipt of Interest, Dividends, Pay, Pensions, &c., and 
the effecting of remittances between the above-named 
dependencies. 

They also receive Deposits of £100 and upwards for 
fixed periods, the terms for which may be ascertained 
on application at their Office. 

Office hours, 10 to 3. Saturdays, 10 to 2. 

Threadneedle street, Lc ndon, 1878. 


\oscow 


DISCOUNT BANK, 
MOSCOW. 
BALANCE per 1/13 May, 1878. 


ASSETS. Rbls. cpks 








Cash in and .ccoccccccccresccccccsccevessesoosesoes 747,942 21 
Cash at BankerS.......ccccersersrcereessseseesee 2,894,900 36 
Treasury Bonds at short dates............ + 2,726,889 40 
State Bank receipts ......cceseece seereeserees 200,000 0 
Bills discounted :— Rbls, cpks. 
(a) Bills with several 
endorsements ...... 7,744,426 23 
(b) Bills with one signa- 
ture against addi- 
tional security in 
stocks and shares... 436,912 73 
8,131,369 O1 
Advances ON BECUTILICS.......00ccccrereereeeee 4939,813 89 
AOI viscrsherciotevinectsicennisanitnnig 193,342 48 
Government and other stock bearing 
INOLOSE cocroccccrccce.coccovcceccovesccecsoseccee 2,405,541 83 
Foreign Bills  ..cccccccsscvccccnsessccccscoscceees 50,921 72 
Foreign’ Account .......00.csssseeevereceeeesee 1, 499,541 44 
BE Rs GAPE cncceccceseccssocceseccnsbocdocesooice 14,219 37 
BBE 60s BAO: c.crcecrendcccsrentocccerebovceseseo 11,670 0 
Mercantile expenses to date .............08 61,062 10 
Furniture and fixtures ......... eanseeceoetocen 43,940 03 
Sundry debtors .....0....++ eoceseeecsoree? evece 43,755 94 
24,109,014 73 
LIABILITIES. 
Rois. cpks 
Capital pald Up.....ecsccessesesereceseesseccsses 3,000,000 0 
Reserved £Und ccccccesorccccsscosccscescocseceveee §—-17.328 64 
Deposits: — Rbls. cpks. 
(a) In current accounts 8,521,239 01 
(b) At call and short 
NOLICE ‘seseeseseseeree 1,145,049 0 
(c) For fixed periods ... 10,643,522 59 
20,309,320 60 
Special account with State Bank against 
BOCUPILY 00.0 ccocccsccccecee coveeesssseeee bigseon 500 C 
Accepted DILS .......sccceereesseeceereersrses see 66,830 0 
Unclaimed dividend .....+...sceseeseeseereeces 47,441 0 
Interest on deposits ..........++++ Sebesevesres 266,544 55 
Interest, commission, XC.........0ce0-se-eee08 229,366 50 
Sundry Creditors.........cereeeces ce ceveeeeceeee 11,713 49 
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